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THE MONEY MARKET. 


‘So stagnant is the money market,that even the temporary 


lock up of several millions of capital in connection with 
the issue of the new Egyptian loan has had scarcely any 
perceptible influence upon rates. As to the extent of 
the applications for the three millions of that loan 
reserved for this market, nothing definite has transpired 
at the time we write. All that is known is, that it has 
been an enormous success, both here and on the Continent, 
and it is, of course, the fact that the bonds are endorsed 
by the British Government that has made it so. None of 
the other Governments that join in the guarantee are able 
to raise money on their own account as cheaply as it has 
been raised for Egypt, and it is obvious, therefore, that it 
is not their credit, but that of this country that is 
depended upon. And that being so, it is clear that the 
insistance of the Powers upon an international guarantee has 
been injurious to Egypt. Had the raising of the loan been 
left to England alone, it could easily have been placed at 
par, instead of at a discount of 5 per cent., and the 


profits, which will now go mainly to intermediaries, would | 


have been secured by the Egyptian Treasury. This is, 
however, a matter into which if is not necessary now to 
enter, nor is it necessary to discuss the question as to 
whether it would not have been better to have brought 
out the loan by public tender. In that way better terms 
might have been obtained, but there is an obvious diffi- 
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stated portions are reserved for different markets ; and in 
any case, it is best before passing an opinion on such a 

oint to wait for the papers which the Chancellor of the 
Eechequet has promised to issue. In the meantime, what 
is to be noted in connection with the future of the money 
market is the very slight influence upon rates which has 
been produced by the large movements of money inci- 
dental to the issue of the loan. That is evidence of a 
great surplus of capital, which it will take a considerable 
time to dissipate, and although, for the reasons we stated 
last week, the tendency of rates is now likely to be 
upwards, the rise cannot be expected to be either rapid or 
great. 
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THE ISSOES AT THE COMING ELECTION 


Tue banquet given by the Lord Mayor to Her Majesty’s 
Ministers on Wednesday last is an indication that the 
last Session of the present Parliament is rapidly drawing 
toanend. It is curious and instructive to compare the 
circumstances under which the moribund House of 
Commons was called into existence with those which 
surround its closing days. Its composition was deter- 
mined by one of those movements of enthusiasm and hope 
which from time to time take possession of all democratic- 
ally governed communities. The feeling excited by Lord 
Beaconsfield’s foreign policy was not merely a feeling of 
lassitude or of distaste, it was, at least in large classes of 
the people, an intense and deep-seated moral repugnance. 
The popular faith which centred itself in Mr Gladstone 
was of an equally earnest and vivid type. There was 
unquestionably an element of unreason and almost of 
fanaticism both in the hostility of the people to the leader 
whom they dethroned, and in their confidence in the 
successor whom they established in his place. But whether 
for good or for evil, the General Election of 1880 was a 
time of fervour and sincerity in the political world—a 
time when there was no need of wire-pullers or of party 
manipulation to create and sustain the fever heat of 
agitation. It is not, we hope, a sign of cynicism to fancy 
that the contest which is now approaching will be 
governed by very different conditions, and will be fought 
in a much less exhilarating atmosphere. Mr Gladstone’s 
Government and the Parliament which was elected to 
ere him have certainly accomplished some consider- 
able achievements. The Irish Land Act, the Bankruptcy 
and Patent Acts, the Agricultural Holdings Act, and the 
series of measures by which during the last twelve months 
our whole representative system has been transformed, 
whatever their ultimate consequences may be, will always 
speak well for the legislative activity of the dying Parlia- 
ment. But the temper in which both Liberals and Con- 
servatives will make their appeal to the country will be 
one of uncertainty and of depression,and there is an obvious 


trying to keep up the spirits of the rank and file of the 
party. 
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ring of faintheartedness in the professions of confidence | Liberals of every complexion. 
as to the issue with which the leaders on both sides are j unanimous in their determination not only to get rid of 


One cause of this change of temper, of which there is 
such abundant evidence, is to be found, on the Liberal 
side at least, inasense of disappointment which, whether 
avowed or not, is shared by all but the most robust and 
unreflective partisans. The Liberals cannot but feel that 
there is a melancholy disparity between the promises of 
1880 and the performances of the five succeeding years ; 
and that more particularly in reference to foreign policy, 
which was their strongest point at the last General Election, 
it is difficult for those who have sanctioned or ratified 
what has been done in Egypt and the Soudan to repeat 
with the same gusto and effect the old watchwords ot 
peace and non-interference. But there is, we believe, 
another and still more powerful cause at work, and one 
which is making itself almost equally felt by both parties. 
Neither is really confident that it has grasped the thoughts 
and tendencies of the new electorate, and each is therefore 
afraid ef committing itself definitely to any straightfor- 
ward or intelligible policy. The consequence is, that the 
issues which are being raised are in many cases of a 
tentative and artificial character, and still more often they 
are so ambiguously framed, that it is impossible to say 
what is their real meaning and effect. 


There are two questions which, beyond all others, 
promise to bulk largely in Liberal speeches and addresses— 
the reform of the Jand laws, and the reconstruction of our 
system of local government. Every Liberal candidate, 
whether he calls himself moderate or advanced, is 
expected, almost as a matter of course, to pronounce 
himself in favour of dealing with both in an energetic 
and comprehensive fashion. And yet the moment one 
looks beneath the surface, it becomes clear that each of 
these formule may, and does, cover not only an almost 
infinite variety of schemes for carrying out a principle, 
but at least two entirely distinct principles, neither of 
which have any logical connection with the other, and 
both of which are rarely held by the same persons. Land 
law reform, for instance, may mean either of two very 
different things. It may mean (as it probably does in 
the mouths of most Liberals) the removal of the impedi- 
ments which the law at present creates or permits to the 
proper cultivation and the free distribution of land. It 
is clearly to the interest of the community that, so far 
as law has anything to do with the matter, the legal 
conditions of ownership should be such as ndt to dis- 
courage the application of capital to the soil, and not 
to prevent land from being brought into the market from 
time to time, and so getting into the hands of those who 
are presumably best fitted to use it to advantage. This 
is, as most Liberals think, the effect of our existing law, 
and hence they are anxious to see primogeniture abolished, 
the power of settling land cut down, and the creation of 
life estates and entails made impossible. It is not until 
these reforms are accomplished that it will be possible to 
substantially diminish the cost of transfer—a heavy 
tax, which is mainly due to the complication and un- 
certainty of the existing law—and to establish an effective 
and workable system of registration. But land reform 
may mean a great deal more than, or, rather, something 
substantially different from, this. In the mouth of Mr 
George and his followers it means the resumption of land 
by the State without compensation to present owners. To 
Mr Wallace it means the same thing, but accompanied 
with compensation. To Mr Collings it mea) ; the establish- 
ment, under the fostering care of the State, and, if neces- 
sary, by a preliminary exercise of compulsory powers of 
acquisition,of a peasant proprietary. What it means to 
Mr Chamberlain is known wie to that gentleman himself, 
When a single phrase which is capable of so many and 
such diverse interpretations is brought into the forefront 
of political controversy, and adopted as an election ery, it 
is time for the electors to be on their guard, and to 
demand from those who ask their suffrages tho most 
explicit and definite declarations. 


Precisely the same kind of ambiguity attaches to the 
“reform of local government.” Here, again, there is a 
sense in which the thing is almost universally approved by 
They are practically 


the present chaos of authorities, but to substitute for it in 
rural districts and in the counties a popular and elective 
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system. This, however, though a project of great value 
and importance, cannot, from the nature of the case, excite 
much general enthusiasm. There is no new principle 
involved, and the details are of an unusually technical and 
repulsive kind. But loval government reform, as we have 
recently had occasion to point out, is susceptible of a much 
more extended meaning. It may be stretched so as to 
cover the transformation of our constitution from that of 
a united kingdom into that of a federal union between the 
four countries which compose it. Here, again, the electors 
should exact plain and unmistakable definitions. If 
federalism and disintegration are to form a “ plank”’ in 
the Liberal or Radical platform, the manner of their intro- 
duction should be open und above-board, and they should 
not be smuggled in under the guise of a familiar, but 
equivocal phrase. 





OF THE WEST SHORE BY 
THE NEW YORK CENTRAL. 

Tue definite and persistent rumours regarding a probable 
acquisition of the West Shore by the New York Central 
Railroad, to which we referred a fortnight since, have this 
week been fulfilled. It is officially announced by the 
agents of the New York Central that they are prepared 
to receive the lst mortgage bonds of the New York, West 
Shore, and Buffalo, and exchange them (in the proportion 
of 1,000 dols to 2,000 dols) for mortgage bonds of the 
reorganised company, bearing the guarantee of the New 
York Central Company, and carrying interest at the rate 
of 4 per cent. per annum. From New York it is reported 
that the new West Shore company will have an ordinary 
capital of 10,000,000 dols, the whole of which will be held 
by the lessee, and the mortgage debt will amount to 
50,000,000 dols, in 4 per cent. bonds, of which one-half 
will be required to exchange for the 50,000,000 dols of 
existing West Shore lst mortgage bonds, while the 
remaining half will be held to provide for prior liens, 
such as terminal bonds, receiyer’s certificates, &c., and 
for further necessary terminal facilities. There can be 
little doubt that the arrangement will be carried through, 
for although the conversion is optional, circumstances 
leave no alternative. The West Shore Company is, 
financially, a hopeless wreck, and the capitalists who hold 
the bulk of the bonds have, of course, made their peace 
with Mr Vanderbilt. Thus ends the career of a road 
which has enjoyed, perhaps, a more notorious reputation 
than any other American line, not excepting even so 
corrupt an undertaking as the “ Wabash.” Its inception 
and growth are now almost matters of ancient history, 
and no purpose would be served by referring to them in 
detail, but despite all that has been said on the subject, 
probably few people are aware of the utterly unscrupulous 
methods pursued by the promoters of the line. One 
company —the New York, Ontario, and Western 
Railroad—was partially ruined, in order to form a good 
beginning or groundwork for the West Shore ; while the 
North River Construction Company—a somewhat bogus 
undertaking—was made later on the scapegoat to bear a 
heavy load of the West Shore’s sins or debts. And when 
the public had been allured into the undertaking, there is 
but little doubt that the promoters still retained the power 
to use the road as an engine in the interests of their own 
“bear” operations on the Stock Exchange. The violent 
and suicidal policy of the West Shore has therefore in all 
probability fulfilled that which its promoters intended. 
It has always been assumed that the New York Central 
must ultimately purchase its bitter adversary, but Mr 
Vanderbilt has never given any countenance to this 
belief, having, on the contrary, always denounced the 
West Shore with the utmost warmth as a “black-mailing” 
undertaking, and has refused to hear any mention of terms 
for an arrangement. Hence the present news has caused 
the more surprise, and has led to a startling—perhaps 
unjustifiable—rise in prices. The position, however, seems 
to be far from clearly understood, and a brief review of 
the present condition and the possible future becomes 
advisable. 

First, as to the New York Central itself, the most 
obvious fact is this, that the lease means an addition to 
the fixed charges of the New York Central Company from 
January 1, 1885, of probably $1,500,000 per annum. And 


THE ABSORPTION 


line which at present fails to earn any net income at all. 
Moreover, the West Shore possesses very little local 
busirtess, and as the New York Central is able to carry a 
much larger traffic than it now does, the “through ” 
traffic would have to increase immensely before there 
would be any necessity for, or utility in, the latter using 
its new leased line to any material extent. It would thus 
appear that even on the present low terms Mr Vanderbilt 
has possibly acquired a white elephant, especially in view 
of the extent to which the New York Central dividends 
have recently diminished, and the increased danger 
incurred by putting heavy fixed charges ahead of the 
share capital. It is urged, however, that rates can now 
be raised to a paying basis, since the great disturber of 
peace is under control, and the effects of this will, it is 
said, more than offset all other circumstances. As this 
statement appears to have a great show of truth, and if 
true is of unquestionable importance, it deserves con- 
sideration. 

In the first place, it is too commonly supposed that the 
difficulties of the Eastern trunk lines in the last few years 
have been due almost exclusively to the lowness of rates, 
arising out of the completion of new lines, but this is 
certainly not the case. A short time since some official 
figures were published, showing the tons of freight moved 
by the trunk lines both Eastward and Westward during 
a series of years. These were as follows :— 








1834. 1883. 1882. 1881. 1880. 

Tons. Tons. Tons. Tons. Tons. 
East-bound. 5,292,580 ... 5,637,211 ... 5,486,677 ... 8,258,834 ... 7,484,246 
West-bound 1,922,192 .. 2,118,766 ... 2,405,469 ... 2,157,982 ... 1,920,588 
Total...... 7,214,772 ... 7,755,977 ... 7,892,137 ... 10,416,816 ... 9,464,83 


From the above we see that in 1882 there was a decrease 
as compared with 1881 of 2,524,679 tons, and since then 
there has been a small, but continuous decrease. This 
sudden drop of 25 per cent. in one year occurred just at a 
time when the new lines began to be disturbing factors ; 
these lines being the West Shore and the Lackawanna, 
both running from New York to Buffalo, also the Lehigh 
Valley, which, by means of its connections, became a partial 
competitor. It must here be remembered that the above 
tonnage figures only relate to “through” freight, no 
data regarding the local freight being available. In 1882, 
therefore, it was. only natural that rates should decline 
to a low point, but in 1883 and 1884 they recovered con- 
siderably, although during the present year they have 
mostly stood at an extremely low level. The movements 
in rates during the years under review are well brought 
out by some figures from the annual report of the New 
York Central, which show the number of passengers and 
tons of freight carried one mile, together with the net 
receipts per mile, and the total net profits. These we 
subjoin :— 


——-— —--Mileage.—--—— | Net Earnings per Mile.|Net Profit 











Passengers. Freight. |Passengers.| Freight. for Year. 

| cts. cts. | $ 
1884 ...... 387,829,886) 1,970,087,115 0.52 0.21 | 4,668,760 
1883 ...... 429,385,561) 2,200,896,780| 0.68 | 0.23 | 7,327,155 
1882 ...... 432,243,282) 2,394,799,310, 0.65 0.13 | 5,743,903 
BOGL ..cenes 373,768,980) 2,646,814,098, 0.64 0.22 | 7,892,827 
1880 ......|330,802,223) 2,525,139,145, 0.73 | 0.33 _'10,569,219 


In 1881, it will be seen, rates broke away severely, and 


in 1882 very low points were reached; since then 
passenger rates have continued to decline, but freight 
rates, which are much the most important, adyanced in 
1883 and 1884 up to the level of 1881. Hence comparing 
1884 with 1881, we find that the great difference in the 
receipts is partly due to lower passenger rates (and partly 
also, in the particular case of the New York Central, to 
decreased receipts from “other sources,” of which no 
details are given), but mainly to a diminution in the 
amount of freight carried, and not in the rates obtained 
for carrying it. It is true that, compared with 1880, net 
rates show an enormous decline, say, 29 and 36 per cent. 
respectively, in passengers and goods; but then 1880 was 
an altogether exceptional year, or otherw-se, with free 
competition, the New York Central could never have earned 
a net surplus of about 3,000,000 dols over and above an 8 
per cent. dividend on its ordinary shares. Compared with 
1881, which is fairer, we find no such enormous shrinkage, 
but see, on the contrary, that what has been most urgently 


the whole of this immense charge is to be incurred for a’ needed has been a larger volume of business. But, unfor- 
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| tunately, there appears to be uo immediate prospect of a} Ovrao. lan ited 
change in this respect. Trade may, and it is to be hoped tt 
will, improve before long, but at present there are few | 1893-4. | 1882-3. | 1981-2. | 1880-1 
indications of a change for the —. while — poe tin ee sere . 
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fail to make an immense difference to the railways, 43 18 | annuities ...... ........ | 98,151) 573,235) 531,836) 512,214 
shown by the following figures of the East-bound ship- Surrenders........... «+. | 773,331) _—— 7 oo a 
ments of grain and flour :— Sree seni 548,275 534, | 517,67 bd 
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spurred on by necessity to get as much business as! \ | 
possible. All experience, both past and present, shows ! 25,191,326) 14,900,508 14,157,886] 14,339,761 
this, and, therefore, it requires a rather sanguine tempera- | Add balance at end of 
ment to believe that merely the control of the West | Year... 
Shore is going to turn the Trunk lines into a happy 
family. At the same time, rates can undoubtedly be | ———_————— 
advanced to some extent from the low level of the past} Here it will be seen that since 1880-1 the premium 
few months, and as every such movement is almost and annuity income has increased by 694,4001, or 53 per 
entirely pure gain, a comparatively slight advance means cent., while, on the other hand, the commissions and 
a great gain in net earnings. For instance, an advance of f z . tenet ased by 116.4001, or 
5 cents per 1001bs on the New York-Chicago rate, if | Xpemses Of Managemen’ Have increasee Oy EMA © 
applied to all tonnage, would equal one-tenth of a cent | 7} per cent. It is thus costing proportionally more to work 
per ton per mile, which, on the tonnage of the New York | the business now than it did four years ago, and the 
Central would mean a gain of about 2,000,000 dols in the greatest relative increase is in the amount paid in com- 
year. As we have said before, the position has improved | missions, which was about 11} per cent. greater in 1883-4 
to some extent, but present conditions afford no justifica- | sn it was in 1880-1. Some time ago we suggested that 
tion for very sanguine views, such as have led to the possibly some portion of this increase in the amount of 
recent “ boom” in prices. It is, of course, impossible to | commission paid might be more apparent than real, as 
say exactly to what extent rates may be advanced, but it) jatterly some offices that would not previously commute 
is quite certain that the conditions of trade and the} ipoir commissions, and pay to their agents a lump sum 
pressure of competition will act as a strict barrier to any- | instead of a yearly commission, have begun to do so. 
thing more than a very moderate improvement. These commuted payments, of course, swell the commis- 
sions for the year in which they are made, but propor- 
tionately diminish the burden on future years, and it 
may be that some of the growth in the expenditure since 
1880-1 is due to this cause. There can be no doubt, how- 
ever, that the growing intensity of the competition for 
new business is not favourable to economical management, 
especially as the competition is taking more and more the 
form of bidding high for business introduced by agents. 
Following our usual practice, we append a table showing 


140,750,808 137,010,924 132,716,573 128,659,580 
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155,042,194 151,272,137 148,874,459 142,000,341 








THE LIFE ASSURANCE RETURNS 
FOR 1883-4. 
Our life assurance societies, like most other trading insti- 
tutions, appear last. year to have had a difficulty in keep- 
ing up their business. The returns now issued by the 
Board of Trade show an increase in the premium and 
annuity income as compared with 1882-3 of about 14 per 
sl . 6 Sita 70 a ail 
rene oe aeEB-S the eta ee ~ ers yeu | for each office the percentage of commission and manage- 
aioe A xacdhogne: Deerrirrhay pentish—dbtagtinnmededl sr Fo—ae- ment expenses to premium income, after deducting i 
so that compared with its immediate. predecessors 1883-4 | 9) 1, ae red ae Oe en eee cated oe h 
was a year of little progress. It is so far satisfactory, } “x seo — aoe aol f ae is ce ore ott 
however, to find that the business, if not growing at all so eo: See a thie led ar 7 rn oe 
rapidly as is to be desired, is being somewhat more economi- | "°° a ee if ve li ae eee be taken to 
cally conducted, the increase in the commissions and SEQUOREDS SOO OTE SE SEND He AOTTERRED - EDGED, BBG: Cp 
expenses of management last year being somewhat under Cole. GROWER. FOE. aN ney the percentage of 
two-thirds of 1 per cent. as compared with the increase of well meanaee: ie ea which insurers would do 
1} per cent. in the income. But the showing is not so | *° l tostady. In looking ois ma however, they must bear 
favourable if we go back a little further. ‘Since the year; mind that the test of proportionate outlay is only one 
1880-1 the Board of Trade has appended to the returns of the ge which those who with. to ascertain the: tone 
rendered by the offices themselves an official summary, po of — office ought to apply, and it is perhaps 
giving in tabular form an analysis of the accounts. And al on ; nage ” = eee ee aes peereny 
dealing first with the ordinary life companies, the record said on this subject. In presenting this table,” we 
for the four vears is as follows :— wrote last year, “ we must carefully guard ourselves 
é against being supposed to imply that an office with a low 
rate of expenditure is necessarily a better office than one 





CoMPARATIVE SumMMARy of the Lirz and Annuity Accounts. 


























INCOME. . . . . . 
$$$ in which the expenditure is at a higher rate. There are 
| 1883-4, 1882-3. | 1881-2. | 1980-1, limits within which the outlay may legitimately vary, and 
es ae — —| in some instances a low rate of expenditure may mean 
| £ B...4 | £ that the business, instead of being conducted wi i 
B . ‘ ‘ted with vigour 
Premiums ............... 12,307,152, 12,163,838, 11,898,134 11,658,319 | i. pei : es es 
Considerations foe ais. en ere 11,898,134 11,658,319 | is being left to stagnate. This much, however, may safely 
on ARR 636,510 610,137, 596,221, 590,911 | be. said, that when the expenditure of any established 
Sutereat anid dividends | office is continuously maintained much above the average, 
(less tax) .........-.. 5,765,562 5,652,716, 5,487,806) 5,369,007 | there is a primd facie case for investigation by an intending 
Increase in value of Te Th ; a A gs 
“peed 125.500 18.045| 193.9861 938.573 | BUTE? e expenditure may possibly be proper and 
Pt DB seoscoses ay O, ’ POT O’K eo wie . . an © € “i , 7 

ene Ben 6885 6801! 43) 6157 judicious, but that has to be proved, and ought not to be 
Capital pail up ...... 3704 16,268 21/234 16,269 | assumed. When, moreover, in cases other than those of 
|| Miecellaneous ......... 25,628 109,733) 17,244 28,311 | new companies, who must necessarily incur a proportion- 
Teas) ao) RSET EIR TODDS URL TED Ey | ately large expenditure in building up their business, we 

| 18,871,321 18,747,543 18,222,057). 17,907,538 | eome to percentages greater than. cay. 2% ; 
Ask Yalaiice at teste’ | | | > percentages greater than, say, 25 per cent., the 
ning of year ......... 137,070,813 132,524,594 128,652,402 125,091,803 | PPobability is, that the offices will be found to be spending 
a | | =f more than the proportion of the annual premium income 
155,942,134 151,272,137 146,874,459 142,999,541! which in their valuations is reserved for expenses and 
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satis. And oho that is alee ‘aint the hesledie is 



















































Scottish Temperance, L 


evidently on anything but a satisfactory footing. % 
(=e np: os 
| Lite | | | los ede 
Con- | Com- | Ex- & Reo oe 
| and Pre- | sidera- penses | 25 ky = 
TITLE. | tion | mis- of sa. 3 5 
Annuity | miums. for | Manage- a o-s 
| An- | sions.| ment. Osos 
Funds. | jnuities. | —_—— 
| | 1884 1883 
£ aot" = £ £ 
AlIANCE ....60 00000 ceesesees | 1,288,647 112,708| 93} 5,265) 8,250) 120 | 12°0 
BEBOB: cic die osscos socccnsesese 379,352 16,665)... 803 1,528; 11°0 | 11°2 
MG iii ise nesnutecoivigs | 1,495,747| 79,735)... 3,112| 7.705} 13°6 | 13°6 
British Empire ............ | 956,623} 184,873) 2,454 8,567, 18,781) 20°2 | 20°5 
British Equitable ......... ! ®88,878) 144,626 ie 9,945) 25,49 | 245 | 24°83 
Briton, Limited........... 29,397 2° 664) 201 1.556 9,642 5.7 | 549 
Briton Medica: & Gen... 622,247; 104,693)... 3,799) 5,324 87) 86 
ee 747,190) 81,247} 3,969) 4,175) 10,490) 17°83 | 16°5 
Chureh of England ......| 678,573, 73,105}... | 2,653} 8,009) 344 | 14-4 
City of Glasgow......... > 1,235,051; 149,747) 3,474) 617} 14,933) 145 | 142 
Clergy Mutual . .. | 8,142,465; 219,318]... ie 14,704, 67 | 59 
Clerical, Medical, &Gen 2,525,752; 197,262)... 7,497} 13,211) 106 | 112 
Commercial Union ...... 812,525, 114,014) 6,866) 4,673 9,263) 12-1 | 11°8 
Crown . os 1,453,120; 147,482 606; 8,378) 123,212) 146) 138 
Customs’ Fund .. 590,507; 11,382} 1,989)... 1,504) 13-7 | 224 
EAGle ..-ccccrccccse sevessees] BeeeOpia Bites 6,687) 18,249) 115} 110 
Economic .........-ccsseeee 3,619,661; 225,645)... 7,813| 14.553; 100 | 9:6 
Edinburgh .. | 1,901) we 187,063) 26,460) 8,793 16,903 13°5 | 14°4 
EMPpefor ............0:+00000 10,661; 4,540; 681) 2,366) 279 | 27°3 
English & Scottish Law 1 Py ‘791 123,18"; 2,282) 5,83 14,174; 15°6 | 15°4 
Equitable ........ 2.0 .cse0 4,241,972 2) 149, 3* ei la 8,533) 57 58 
Equity and Law ......... 1,811 757] 147,865; 16,706] 6,363) 7,882) 94) 94 
Friends’ Provident ...... 1,682,183 124,117) 15,034) 4,328 5,100, 74 80 
MENON. 5s shnaiotenase canoe 7 9,631i 125,621! 2,633; 7,002i 18,454 20°4 | 21°9 
a I | 3,391,789, 547,434 91,459; 54,099 ¥7,°97| 27°4 | We? 
RIOT. cinsiesshs-stenscse | 2,238,087; 186,275; 7,446, 17,399, 13°4 | 123 
Hand-in-Hand ......... .| 2,900,122 25°,288 5, 716) 2,379; 11,166 89 85 
Imperial Life............... 1,018,992) £1,752, 15 508) 3,605) 9,150 15°2 | 149 
Itin. Method. Preachers! 320,6 10,911) oa 216, 20); 24 
Lancashire ............00.05 637,577, 70,733... 3,193} 6,587) 123 | 118 
BAD TAB iss deaniiens tie csodee 4,255,817; 229,791) 9,903, 10,579) 8°9 80 
Law Property ......0+ will 1,523 a 22 157; 118 | 202 
LBW CTION oe ccs cevsersesers 679,215 74,274, 22,658) 3 363) 6,715, 136 | 13°2 
Legal and General ...... 1,839, ¢ 137,262) ... 6,062) 9,517; 11°4 | 12°2 
Life Assoc. of Scotland) 2,693,780) 350,266 22,955, 12,983 40,244) 15-1 | 14°5 
L’pool, & Londn,&Globe| 3,469,680) 228,415, 84,572 9.035. 16,345) 10°4 | 10°6 
London and Lancashire| 312,737) 102,853)... 9,249) 16,319) 23°9 | 225 
London Annuity ......... 54,964) 223 feo Ents aa 125°1 | 120°1 
London Assurance ...... | 3,796, +9) 152,802) 4,002) 4.960) 12,505 13°43 11°0 
Lon , Edin. ores L 17 090) 6.917, ove 1,038 1,968, 43°4 | 52°5 
London Life ... ... 3,810,801; 327,992 12,861) 39) 471 
Marine and General...... 421,341} 30,450) 1,211} 5894) 283 | 223 
Masonic and General . 48 : 253) 2,467; 62°2 | 78°6 
Methodist and General 247 37) 53 36°4 | 33°6 
Metropolitan ............++. . | 8572 6:3 | 56 
Midland Counties......... 412 630; 22°3 | 242 
DOMIIIED 0-600 nts cea ci cece. conse 2.387; 7 12°8 | 189 
National Guardian, Adan 1 | 40°9 
National Life............... | 123 
National of Ireland ......| 25 
National Provident ...... 3°5 
Nth. Brit. & Mercantile! 12*1 
Norther n.....ccccscceseessees 10°1 
Norwich Union Life...... 136 
Patriotic of Ireland ......| 12-0 
PR iasccdes car suscei oasis 42°4 
Positive, Limited ......... 23°83 
PROOETVOR cos ssvescovesssesece | eve 
y, ere | 155 
Provident Clerks ......... 139 
Provineial . 131 
Pruden. (Ord. Brnch) i 103 
CII poiess enditinwenastonvars | 13-3 
OID aise pitts asehic | 212 
aaa Sa Ahacanie saidiniapann vee | 12°2 
teveistionaidessasintie 2 104 
Royal Exchange ......... | 8 | 12°7 
Royal Farmers’ & Gen.) ‘7 | 166 
Sceptre, Limited ......... 23°5 | 22% 
Scottish Amicable 113 | 11°83 
Scottish Equitable . | 135 | 12°4 
Scottish Im ae 18°3 | 17°7 
Scottish Life, Limited... | 32°2 | 364 
Scottish Met litan.. | 65°38 | 36°7 
Scottish Provident. ...... 95| 96 
Scottish Provincial ...... 14°32) 15°4 
54-4 
3-2 
00 





Scottish Union & Nat.. 1 137 
Scottish Widows’ Fund 1 102 
OUD sein. nrcvsscenives 184 | 179 
IIE wid ciecics tcuinsctheien 149 15°0 
a 159 | 162 
De TID said vvisececccsetncl 161 | 16% 
i 15°4 | 166 
— Kent Life, Lim. 191 | 122 
U. K. Temperance & Gen | 12°7 | 12°5 
Univereal ......s.+....... } 112} 111 
University ...............0+ 127; ns 
Victoria, Limited......... 87°9 | 342 
Wesleyan and General 53°3 | 47°5 
estn.Counties & Lon. | 86°6 | 48°1 
Western & General ...... 185 | 18°83 
West of England ......... 14°5 | 12°7 
Whittington ............... 243 | 26°83 
CORRIIED | sissies eben i 160 | 145 
136,604,632! 12,307,152 636,510) 10) 548,275)1,140,979 13° | 13°7 





Next, as to the assets of the offices, we have the follow- 
ing statement, covering the four years :— 


Summary of Tora ASSETS. 
} 
1883-4. | 1882-3. | 





1881-2. | 1890-1. 














6s sy ose 
Mortgages ............... 74,282,393) 72,634 aml 71,151 812) 70,787,079 
8 on policies ....., '7,806,172| 7,544,874 7,302,675) 7,157,500 
Do rates and rent- 
charges ..... aa 21,095,748: 21,013,617, 19,241,989, 19,354,056 
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SUMMARY of Torau Assets—( Continued ). 


nt nea ttn 


| 








| 1883-4, 1882-3. 1881-2. 1880-1. 

British Government £ £ £ £ 

securities ............ | 4,662,518 4,766,929 5,027,962 4,886,923 
Indian and Colonial, 

Govumnt. securities; 9,380,817, 8,808,808 8,269,256 7,058,688 
Foreign Government 

securities ............ 4,066,533) 4 286,736 4,390,624 4.412.007 
Debentiires ............ 12,204,869) 11,494,305) 11,292,358 10,569,636 
Shares and stocks...... | 9,929,528; 9,807,588 8,745,611 7,938,771 
Companies’ownshares|) 618,690) 593,530 577,761 565,936 
Land and house pro- 

perty and ground- 

SO Va sbvtecusdebecss 8,890,157 8,416,872 8,320,287 7,279,364 
Life interest and) 

reversions ............ | 2,949,862) 2,934,861 2,830,325 2,687,290 
Loans on personal) 

SOCUTIEY .......00c0000- 1,389,050 1,447,390 1,518,367 1,803,641 
Agents’ balances and! 

outstanding — 3,433,696) 3,293,896 3,193,933 2,969,641 
Outstandinginterest...) 1,495,159 1,461,375 1,420,067 1,367,162 
Cash, bills, stamps, | 4,288,278, 3,846,333 4,461,772 4,473,945 
Customs timber mea- 

suring balances, &c.' 2,702 2,872 4,325 10, 147 
Book froom _—_ grant 

(Itinerant Methodist) 75,000 75,000 75,000 75,000 

ae | 4,407) 80,051 12,859 12,896 
Deficiencies, prelimi-| 

nary expenses, &c...| 83,018 113,783 158,377 72,963 





166,658,597 162,622,879 157,875,360 153,482,645 


The greatest increase, it will be observed, is in the 
amount invested in mortgages, and at first sight this may 
seem somewhat strange, because of late there has not been 
much encouragement to deal in this class of securities. 
Doubtless, however, the prolonged agricultural depression 
must have had the effect of compelling previously unen- 
cumbered landowners to seek mortgage loans, and the 
probability also is, that the offices have of late been going 
further afield than formerly, and investing more largely 
in mortgages on land in the colonies. The amount of 
British Government securities held by the offices has 
latterly been diminishing, the prospect of a conversion 
into 24 per Cents. having induced them to prefer Indian 
and colonial stocks. 


Thus far we fhave been dealing with ordinary life 
insurance offices. There remain the companies classed as 
industrial, and as regards these the details of income and 
outgo for the past four years are :-— 






























INCOME. 
| 1883-4. | 1882-3 “ 1881-2. | 1880-1. 
car ae ee 
Premiums .............. | 3,059,264) 2,602,438] 2,245,565, 1,941,904 
Interest and dividends) 
(less tax) ........00 | 91,991 71,923} 60,206, 45,716 
Increase in value of 
investments ......... 1,003 1,629) nil | a 
Fines, fees, &e. ......... 155) 112 141 
Capital paid-up ...... 1,046 © 324 26,226 1,673 
Miscellaneous ......... | 610 1,944 159 
3,154,069, 2,709, 472} 2,334,053 1,989,683 
Add balance at begin- 
ning of year ......... | 2,271,585, 1,993,345 1,527,557, 1,179,216 
pcs | 5,425,654) 4,702,817! 3,861,610 3,165,899 
OvrTao. 



































| 1883-4. 1882-3. | 1881-2. | 1880-1. 
| het oe £ £ 
SR ccesmevnintnnss | 1,124,622, 957,350, 779,985) 697,778 
BERNER . 600000060. ence 15) 1 15 
Surrendets............... | age 4,361] «= 3 t09} «= 2.533 
Commissions............. 880,098 770,41 668,47 589,753 
Expenses of manage 
alate aemeivcguniditbich | 461,473, 430,124 413, 345,427 
Bad debts ...........0+: 932 1,188 47 246 
Decrease in value of! 
investments ......... 5 
Interest on capital and 
divs. and bonuses to 
shareholders ......... 5,734, 123,345 2,815) 2,661 
Miscellaneous... ... 145] 142,108; 165,82 
2.478,405| 2,428,910. 1,868,265! 1,628,984 
Balance at end of year; 2,947,249 2,273, 907, 1,993 ae 1,529,965 
5,425,654, 4,702,817, 3,961,610, 3,168,899 
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In this branch of the insurance business the rate . 
progress has been infinitely more rapid than that of t © 
ordinary companies, the amount of the premium — 
having increased between 1880-1 and 1883-4 by 1,117,2 ca 
or fully 57 per cent. And it is pleasant to note that th.s 
growth has been accompanied by a decrease In the per- 
centage of expenditure. In 1880-1 and 1881-2 the com- 
mission and management expenses absorbed no less than 
48 per cent. of the premium income; 1n 1882-3 the pro- 
portion was reduced to 46 per cent., and in 1883-4 it was 
further brought down to 44 per cent. Some progress has 
thus been made in the right direction, but the rate of 
expenditure in this class of companies 1s still enormously 
high, and it is strange that the working classes are not 
availing themselves more largely of the facilities which 
the new Post-office insurance scheme is fitted to afford. 
That scheme may be said to offer them life insurance at 
cost price, together with the unequalled security of a 
Government guarantee. Yet it is almost ignored, the 
number of new insurances effected through the Post-office 
last year being only 348, and this would seem to show 
that the machinery of the insurance branch of the Post- 
office, although it has been greatly improved, stands in 
need of still further alteration if it is to do efficiently the 
work expected of it. 


INDUSTRIAL COMPANIES. 



































| Sigs 
o™= SE x 
Life and Com-| Ex- | #5923 
Pre- | | penses | $235 2 
Title. Annuity} mis- of Man-| z aego 
niums. | age | EE EG 
Funds. sions. | ment. | &,~ © 
| 1884./ 1883 
£ £ £ 
| British Legal, Limited .............0.0000+ 48,96%| $1,242) 8,095] 5,283) 428) 426 
| British Workman’s, Limited ...........| 40,616} 118,017} 31,923) 31, 53°5| 53°8 
Rs INNIED  Nevesiatinncsbiimnigehiasniuetaned ons . 864) 1,455) 71°5| 79°3 
Liverpool, Manchester, and Birming- 
SR, PIO scnivis coches stnncncteiimecins 1389) 


297) 158°4) 158°0 
61" . 


ais 2 
London and Manchester, Limited ...| 12,624) 30,869 


2, 
UE, MRNIOIL | nis.devsdsnnusthnsanmpentioans 86,794) 142,164) 30,093, 46,747) 54" 56°2 
Prudential (Indust. Branch), Limited|2,572,758)2,504,307| 752,704) 283,819, 41°4; 43°9 
Refuge, Limited ..............cess0s00005 0+] 58,661] 194,255) 89,806) 70,806) 56°7) 54°4 
United Kingdom, Limited ............... 17,588} 34,031] 10,102} 9,208| 56°7| 67°8 
Yorkshire Provident, Limited .....,... 753 217 805) 59°0| 60°3 





2,838,757 |3,059,264 | 880,098) 461,473) 43°83) 4671 





HARVEST AT HOME AND ABROAD. 


Ir has seldom been more difficult than it is this season 
to estimate the yield of the crops about to be harvested in 
the United Kingdom, because they are so extremely 
variable, not only in different districts or in certain 
counties as compared with others, but also in the same 
parishes and on the same farms. The only marked dis- 
tinction to be made on a broad basis is that between the 
crops on heavy soils and those on light land, the season 
having been entirely in favour of the former. To take 
the wheat crop first of all into consideration, it is safe to 
say that on heavy and good mixed soils it is sufficiently 
bulky to produce more than an average yield, supposing 
the ears to be fairly filled with grain. Unfortunately, 
where the crop is nearly or quite ripe, reports are now to 
the effect that the white wheats, and especially the forward 
crops, are badly blighted, empty florets being unusually 
numerous. In East Essex, for instance,a great district for 
white wheat, the crops until about a week ago were reported 
to be magnificent ; but now it is said that the ears are 
very imperfect. The favourite variety called Roughchaff, 
an excellent millers’ wheat, appears to have suffered 
especially from whatever the cause of defective earing may 
have been. Ked sorts, besides being hardier, are later 
also, and the blooming time for late sorts was much more 
favourable than that for early varieties. There are even 
some complaints of mildew, though fewer than usual, as 
the climatic conditions have certainly not been favourable 
to the development of this fungoid disease. Red wheats 
and the hardier of the white varieties on heavy and rich 
soils are generally fine crops, and the ears, though not so 
large as we have seen them, are well filled with plump 
grain. Such crops, which are more or less common on the 
soils named in all parts of England, will certainly produce 
more than an average quantity of grain. Fierce asthe 
drought has been,it was safer for the wheat crop,as a whole, 
than rainy weather would have been, as the crop is grown 
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chiefly on more or less heavy land, upon which 
lodging is more dreaded than scorching. But where- 
ever there is a gravelly, sandy, or stony subsoil, and 
where the clay is thin over the chalk, the scorching sun- 
shine that prevailed last week and previously has seriously 
injured the wheats, especially South of the Trent, where 
the drought has been most persistent. Nearly half the wheat 
crop of England is grown in the six counties which have 
over a hundred thousand acres of wheat each. Last year 
there were 236,265 acres in Lincolnshire, 195,709 in York- 
shire, 18,927 in Norfolk, 161,787 in Essex, 133,242 in 
Suffolk, an d111,628 in Cambridgeshire. No other county, 
except Hampshire, with 94,391 acres, grew as much 
as ninety thousand acres, nor did all Wales, all 
Scotland, or all Ireland grow as much as Hampshire. 
Out of the six great wheat-growing counties the most 
favourable reports have been received from Yorkshire and 
Essex. In Yorkshire the corn is later than in the five 
other counties and it has had the advantage of more rain 
in July. In Lincolnshire the wheats are more variable 
than we should have expected them to be, as a dry summer 
suits the county. In Norfolk, Suffolk, and Cambridge- 
shire there are more acres of wheat on light land than in 
the other three counties; and in Essex, which has 
stood highest in estimates this season until 
recently, there is the question of deficiency through blight 
to consider. Taking the wheat crop of these six counties 
altogether into account, we should say that it is above 
average, though not so much above as it was supposed to 
be a few weeks ago. In North Hampshire there are 
some miserable crops of wheat, as any traveller between 
London and Basingstoke may see, and it is doubtful 
whether an average crop can be produced in the county. 
In Wiltshire the crop is generally believed to be about an 
average. In Kent there are some wretched crops to be 
seen on the hills and on most of the land between London 
and Tunbridge, but some very fine crops in the Weald, 
in the Isle of Thanet, and in other fertile parts of the 
county. Sussex has one of the best wheat crops grown 
in the county for many years, though, as everywhere else, 
drought has played havoc with the produce of light soils. 
In the Midlands fair standing crops are more common 
than either very heavy or very light ones, and in the 
Western counties there is great variation. Inthose Northern 
counties which produce wheat most extensively, besides 
Yorkshire, which has been alreadyreferred to, the wheats are 
generally quite up touverage. From Wales, as usual, there 
are fewer reports than fromany other division of the king- 
dom, and we cannot give any definite opinion upon the 
wheat crop there. An average produce in Scotland is 
somewhat doubtful, but in Ireland the small area under 
wheat appears likely to produce a full yield. On the 
whole, we anticipate an average yield of the wheat crop of 
the United Kingdom. If the weather should be fine, 
wheat-cutting will commence in many parts of the south 
and east of England on Monday. Last week there were 
fields cut in several districts, and more during the present 
week, but these were exceptional crops, ; prematurely 
ripened by the tropical weather. 

Until the usual abstract of the Agricultural Returns 
appears, there will be no means of ascertaining the area 
of the wheat crop, and it is therefore impossible to give 
even a near guess at the aggregate produce. An average 
crop on an area equal to that of last year, reckoned on the 
basis of the official estimates of an average yield in Great 
Britain and Ireland respectively, and adding for the 
Channel Islands and the Isle of Man, would give about 
10,000,000 gqrs, leaving, after deducting a million 
quarters for seed and other uses on farms, about 
9,000,000 qrs for human consumption, which would have 
to be added to by imported wheat to the extent of about 
17 million quarters. But it must be understood that 
these figures are purely suppositious so long as the area 
of the wheat crop is not known. 

There is no reason to hope for an average yield of any 
other cereal or pulse crop but wheat. Siler is very 
heavy on some soils; but it is too extensively grown on 
light land for an average crop to be possible after the 
severe drought lately experienced. Even on heavy and 
good mixed soils, too, it is only the early crop that is 
first-rate. Oats are nearly everywhere worse than barley 
being short and light as a rule, though where rain ha, 
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recently been tolerably plentiful there are some excellent 
pieces to be seen. Peas are generally said to be the 
worst crop of the season, and spring beans have not had 
nearly enough moisture to give them a fair chance, while 
the winter variety, though bulky, has not podded well. 

The fate of the root crops depends upon the weather of 
the future. Mangolds have stood the drought well, and 
may be moderately good if we get rain soon, Swedes 
have suffered seriously from the “ fly,” and have had to 
be resown to a large extent; while white turnips have not 
nearly all been drilled at present, as most farmers have 
been waiting for rain. The hay crop, as a whole, grasses 
and clovers together, has turned out well—much better 
than was expected early in the season. It has been 
secured, too, in excellent condition. Rain is badly needed 
fora second cut and for feed. Potatoes, which grew 
luxuriantly until the end of June, have not had sufficient 
moisture to produce tubers of full size, and the crop 
throughout the United Kingdom is much inferior to that 
grown last year or the year before. 

On the Continent of Europe, as in this country, the 
wheat crop is generally the best of the year; but it is 
estimated at a little under average in France, and at about 
average in other countries of Western Europe together ; 
while in South Russia all crops have been nearly ruined 
by drought. The rye crop in Germany and Austria is a 
very poor one, and as rye is extensively used in these 
countries for ‘bread, there will be an extra drain upon 
wheat in consequence. In the United States, as is well 
known, the wheat crop is one of the worst produced for 
many years. The most trustworthy estimates of the total 
produce vary from 300,000,000 to 360,000,000 bushels, a 
little above or below the home consumption, so that the 
surplus from previous crops, estimated by Bradstreet’s at 
95,000,000 bushels, is supposed to be the utmost quantity 
available for export in the new cereal year. In Canada 
the crop is expected to be above average; but this will 
not materially affect the world’s supply. The Australasian 
crop turned out less than that of last year, and the Indian 
produce is officially stated to be about up to average. It 
is certain that the world’s wheat supply for consumption 
during the next twelve *months will be much less than 
that of the last cereal year; but at present markets are 
entirely uninfluenced by any prospect of diminished 
Se, ge in the somewhat remote future, buyers looking 
only at the large stocks on both sides of the Atlantic and 
at the heavy shipments still on passage to this country. 





THE BERLIN TELEGRAPH CONFERENCE. 


Tue seventh Telegraph Conference will meet in Berlin on 
the 9th inst, and will be attended not only by 
delegates from all the European States, but also by 
the representatives of several great cable companies, and 
by the delegates of the following countries :—Algeria, 
Brazil, British East Indies, Dutch India, Egypt, the 
Cape Colony, Cochin China, Japan, Natal, New Zealand, 
Persia, Siam, South Australia, and Victoria. 

The first Telegraph Conference met in Brussels in the 
year 1858 by invitation of the Belgian Government. It 
gave birth to the Universal Telegraphic Union, which 
embraced at first only European States. Congresses 
have been held at Paris (1865), Vienna (1868), Rome 
(1872), St Petersburg (1873), and London (1879), and at 
each successive meeting both the area and the scope of 
the Union have been enlarged. At Vienna, Asiatic 
Russia and British East India were the first extra Euro- 
pean countries that entered the Union; at Rome,the con- 
ference was attended for the first time by delegates of the 
great cable companies ; at St Petersburg,the international 
service regulations were thoroughly reformed and improved. 
At London, the first step was taken to simplify the multi- 
farious international rates, and the German proposal was 
adopted, according to which foreign telegrams were to be 
charged for each word they contained. This constitutes 
the so-called “ word tariff system,” which lately has been 
so largely adopted by German and other Continental States, 
both for foreign and home service. 

It appewrs that the reform and reduction of inter- 
national telegraph rates will form the most prominent 
item of debate at the impending Berlin Conference. 
Several proposals are announced, but foremost among 


them stands the German proposal of one system of tariff 
for the whole of Europe. This proposal met with strong 
opposition at the London Conference in 1879 ; but the Ger- 
man Post-office is resolved to represent it “after having 
newly submitted its practical value, under every point of 
view, to a searching investigation and examination.” 

Of this scheme the more important provisions are :— 
Ist. The tariff of the international European telegrams 
will consist (a) of a fixed rate of 50 centimes (5d) for 
each message, and (b) ofa rate of 20 centimes (2d) for each 
word. 2nd. An additional rate not inferior to 10 centimes 
(1d) for each word, may be charged on telegrams trans- 
mitted by submarine cables. 3rd. Each administration 
will retain the whole amount of the rates received by it for 
telegrams, and will pay out of these all charges for 
transmission by inland or submarine wires. 4th. The 
rates for transmission will be as follows :—(a) For Belgium, 
Bosnia-Herzegovina, Bulgaria, Denmark, Greece, Luxem- 
burg, Montenegro, Norway, Holland, Portugal, Roumania, 
Servia, Switzerland, 2 centimes ($d) per word; for Ger- 
many, Austria-Hungary, Spain, France, Great Britain, 
Italy, Russia, Sweden and Turkey, 4 centimes (2d) per word. 
The administration which executes the transmission can 
for certain lines reduce this rate to 2 centimes per word. 
(6) For transmission by submarine cables the transit 
duty will be 5 centimes (jd) per word up to 300 nautical 
miles, and 10 centimes (1d) for greater distances. In 
no case are the charges for transmission, either by land or 
submarine wires, to exceed those at present charged. 5th. 
Between two adjoining countries the rate of 20 centimes 
per word may, by mutual agreement, be reduced to 10 
centimes (1d) per word. 

At present, both in England and on the Continent, 
the international telegraph rates have scarcely any relation 
at all to the rates for the inland service. It will always 
be difficult to understand why a direct telegram, say 
between Paris and Rome, must be charged a higher rate 
than would be paid for two telegrams sent from Paris 
to the Italian frontier, and from the I[talian border to 
Rome, while the expense for the direct transmission is, 
of course, less than when a double message is forwarded. 
And, according to the German calculations, this incon- 
venience, which prevails in every country, exists to a 
higher degree in England. 

Evils such as these ought to be remedied without delay, 
and a reform may be affected in one of two ways : either by 
laying down the principle that each international 
telegram will be charged no higher rate than the sum of 
the inland rates of the countries it passes through ; or by 
adopting in its general lines the German proposal. The 
forthcoming Convention thus appears to present to our 
Government the opportunity of affecting a simplification 
and reduction of international telegraph rates for which 
our commercial community have long been calling, and it 
is to be hoped that full advantage will be taken of it. 


BUSINESS NOTES. 

Stxpengzy Trircrams.—The House of Commons has 
done wisely in preferring Mr Shaw-Lefevre’s scheme for 
the cheapening of telegrams to that of Lord John Manners. 
There is no doubt a great deal to be said in favour of the 
present system of free addresses. When, however, the 
choice lies between a sixpenny telegram with the address 
free but limited to three words, and one on which every 
word is counted, but which by judicious curtailment of 
the address may on an average be made to contain seven 
words of a message, there can be no doubt that the latter 
is to be preferred. The word tariff, moreover, has the 
advantage of assimilating the system of inland rates to 
that in use for international messages, and so facilitating 
our international telegraphic arrangements. It is, how- 
ever, attended with this drawback, that senders of messages, 
in their desire to be concise, may unduly curtail addresses, 
and doubtless the Post-office will in this way be put to a 
good deal of trouble when the new system comes into 
operation. But if the present fee of one guinea which the 
Post-office charges for registration of abbreviated addresses 
were reduced, say, to 2s 6d, this difficulty might be very 
largely overcome, without any loss of revenue, and the 
public enabled to derive a still greater advantage from the 
new system. 
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Tae Royat Commission on TRADE : 
When the Government announced its intention to appoint 
this Commission, we ventured to predict that it would 
prove very little better than a farce. Now it promises to 


be a fiasco as well. The Government find that if they 
yield to the claims of the Fair-traders, the bi-metallists, 
and all other crocheteers for a hearing, the sittings of the 
Commission will be interminable, while if the scope of 
the inquiry is limited, they will offend the majority of 
those whom the Commission was intended to conciliate. 
At present, too, it appears as if no person of standing cares 
to connect himself with an inquiry from which no good 
results can be expected, and the Commission, if appointed 
at all, seems likely to consist, with few exceptions, of men 
to whose opinion no weight attaches. Thus, in their 
desire to please all, the Government are likely to please 
none, and the best thing they can do is to let the matter 
drop. 


Tue Posrrion or THE LONDON, CHATHAM, AND Dover 
with Recarp To THE Fusron Question. — The half- 
yearly report of the Chatham company gives a tabular 
history of the profits realised and distributed in each year 


since 1867-8. From this we see that, despite two or three 
slight breaks, the dividend on the 43 per cent. Arbitration 
Preference stock gradually advanced from 5s paid in the 
year 1870-1 to 4 2s 6d per cent. paid in 1883-4, and to 
find a yearly distribution as small as that for 1884-5, vis., 
3! 5s per cent.,we have to go back seven years, to 1877-8, 
when exactly the same amount was paid. To lose at one 
stroke the steady improvement of seven years is extremely 
unfortunate, especially when the result is due, not to an 
unavoidable shrinkage in traffic, but to a large and un- 
profitable expenditure of new capital. Moreover, the 
Chatham company is by no means out of its difficulties, but 
is rather in the thick of them. The burden of the interest on 
the last issue of 800,000/ new stock has yet to be borne, 
traffic is declining, despite the increased mileage worked, 
and the company is engaged im hostilities with its power- 
ful rival the South-Eastern. With this outlook it is, 
perhaps, not surprising to find that the Chatham directors 
now advocate that fusion with their Southern neigh- 
bours which some years ago they refused to entertain. 
The directors now believe that an amalgamation of the 
the three companies under the provision of an Act of 
Parliament is the only possible or safe methed of defining 
and binding the mutual obligations of the Southern 
railways, and they express their readiness to concur with 
the Brighton or South-Eastern, or both, in promoting a 
Bill for that object in the next Session of Parliament. 
|| But we are afraid that this proposition is scarcely well- 
timed to meet with success. The'chairman of the Brighton 
| Company recently expressed his belief that amalgamation is 
neither possible nor desirable, and he carried the share- 
| holders with him on the subject. The South-Eastern, 
} again, is scarcely likely to be particularly disposed 
to make terms, since after much fighting with the 
Chatham Com any it has now distinctly the advantage, 
owing chiefly to its own financial strength. Moreover, 
both the Brighton and South-Eastern have too many 
difficulties on hand between themselves to separately or 
jointly take up such a difficult task as the proposed amal- 
gamation. Again, the inherent difficulties, even if all 
parties were willing, would be very great, since, as things 
now stand, with the Chatham company embarrassed by a 
great capital expenditure which at present yields no 
return, it would be almost impossible to formulate a plan 
which would satisfy the Chatham shareholders without 
imposing a burden upon those of the other companies. 
Hence we are afraid that the desire of Mr Forbes for 
amalgamation, arising as it does from the difficulties of 
his own company is unlikely to meet with any 
ee from the directors of either the South-Eastern 
or’ oon companies. In fact, the fusion question, as 
we said last week, appears for the present to be dead. 





Scorcu Raruway Trarrics ror tHe Hanr-Year.— 
The traffic returns of the leading Scotch railways are now 
virtually complete, the Highland, which does not make up 
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The following are the published figures to July 26th :— 


Gross RECEIPTS. 





Increase or 

1885. 1884. Decrease. 
i : 1198 
CRANE 2. oobi nscasmioasdvencscsde 1,397,715 ch 1,415,841 — 18,12 
Glasgow and South-Western... 529,257 ... 545,085 — 15,828 
Great North of Scotland ...... 150,224 ... 152,890 oo 2,666 
Martie Britioh | ......cnsccessssvcccs 1,243,115 ... 1,266,029 — 22,914 
3,320,311 ... 3,379,845 — 59,534 


The gross decrease in the receipts, it will be seen, amounts 
to 59,5347, or about 13 per cent. as compared with 
the corresponding period of last year. There are, more- 
over, in some cases, heavy amounts of new preference 
charges to come in this half-year, which, with the reduced 
traffic, are likely to have some effect upon the dividends 
unless expenses have been materially reduced. The 
probable increase in the fixed charges of the Caledonian, 
as compared with 1884, are estimated at 13,0002, and those 
of the North British at 22,5007. The amount required to 
pay 1 per cent, per annum on the ordinary stock of the 
former is about 55,0001, and on that of the latter only 
23,0007. At this time last year the Caledonian distributed 
a dividend at the rate of 4 per cent. per annum, and the 
North British a dividend at the rate of 35 per cent. per 
annum. These figures, which, although imperfect, are the 
best obtainable from unofficial sources, convey some idea 
of the probable character of the forthcoming dividends. 
Owing partly to the small capital stock, the North British 
dividend is likely to be most affectec. 


Tue Revisep Ficvres or Our Import AND Export 
Trape 1n 1884.—The monthly Board of Trade Returns 
give only close approximate results of our import and 
export trade, and this week the usual annual return has been 
issued, which contains the revised or actual figures for 
1884 and the four preceding years. These were as 






































follows :— 
IMpPoRTs. 
From— | ress. | 198 | 1982, | 1881, | isvo. 
Ree ee eee eee ae ee mel —|— geen 
Poe ay od aa ae £ 
F COUNPTIOS ...........,|204,205,658 328,210,074 313,588,711 /305,482,629)318,7 10,760 
British possessions ...........) 95,812,911, 98,681,506, 99,480,897, 81,589,680, 92,518,805 
TR ieindail 300,018,569 426,991,579 413,019,608'397,022,4:9 411,209,565 
Exports. 
To— 1884. | 1883. | 1882. 1881, 1880. 
£ ee £ £ 
Foreign countries............ wa» |297,683,949 215,036,149 /21 4,328,007 210,401,533 204,85 
British possessions ..,....,,...| 88,30",°34) 90,400,921 92,337,617| 86,681,192) 81,527,569 
Total.......csssscer serssssssee/206,967,589 205,437,070 306,660,7141297,082,775 236,414,406 


These figures do not differ materially from those alread 
published, but the details given respectingthe amounts which 
make up the totals are fuller, and more valuable for refer- 
ence. it is worth while, however, to notice the import and 
export movements to foreign countries and our colonies 
respectively. Our imports from foreign countries in 1884 
declined 104 per cent. as compared with 1883, and our 
exports 3} per cent., while our imports from the colonies 
fell off only 33 per cent., and our exports 2} cent. 
Although, therefore, our colonial trade declined during 
1884, it suffered to a much less extent than our trade with 
foreign countries. 


Wiis anp Brequusts.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :-— 


£ 
ight Hon. William, Earl of Dudley, late of’ Dudley 
RT te ii i a 1,026,000 
Right Hon. Dunbar James, Earl of Selkirk, late of St. 
ary’s Isle, Kireudbright (Scotch Confirmation) ...... 515,000 
ight Hon. Frances, Dowager Countess of Gainsborough, 
late of 17 Hyde Park square .............cccccccscsseeeeesees 6,000 
Mr Fowlerton Leather,late of Leventhorpe Hall, York- 
shire, and Middleton Hall, Northumberland............... 255,997 
Mr Caleb Diplock, late of Southdown Hall, Polegate, 
OL TORUINE | Gis iia. eRe die 67,000 
Mr Jonathan Peel, late of _Knowlmere Manor, Yorkshire 46,000 
Lieutenant-Colonel Edward Bowen, late of Rosemount, 
Bonchurch, Isle of Wight .........cc...cccsssssessssecessere oe 34,000 
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Horatio Prater, M.D., late of 28 Devonshire street, Port- £ 


BN ON hn dle de ndin cahaininresnh beatlinsdisencc ds cake neessdeeedaes 


The following are from the City Press :— 


Mr John Thomas ‘Mason, late of 240 Regent street 


Mr Thomas Brooker, late of 78 Margaret street, Caven- 


dish square 


o”7 


Mr Robert Morgan Young, late of King’s Arms yard, 


and of Coldblow, Bexley, Kent 


Mr George Burney, late of The Limes, Crooms Hill, 
Greenwich, and of Millwall, Poplar 


Mr Philip Lewis, late of 2 Bay Villas, Ramsgate 


Mr Filmer Kidston, late of Coppermill lane, Waltham- 


stow, Essex 
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Horetgn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Pari, July 30. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :—- 


Capital of the bank............ 

Profits in addition to capi- 
tal (Art Law of June 9, 
MEE sidcesscetuinactiqinedh 

Reserve of the bank and its 
branches......... 


Reserve of landed property, 


Special reserve ................. ' 
Notes in circulation............ 
Interest on securities trans- 
ferred or deposited ...... 
Banknotes to order, re- 
ceipts payable at sight... 
account current 


Ae meee ee eeeeeeeneeee 


Dividends payable ............ 
Discounts and sundry inte- 


Rediscounted the last six 
SITE \sdesddcccegtscnipenaié 


O00 cee eeeeeeeeeees 


Cash in hand and in branch 
banks 





DEsrTor. 


July 30, 1885, 
f c 


$,002,313 &4 .., 


- 182,500,000 0 ... 


22,105,750 14... 


4,000,000 0 .., 
11,907,444 16 
2,815,439,745 0 


11,213,372 13... 


90,757,416 9 ... 


242,720 371 62 
347,313, 311 83 


6,230,€34 60 


cae 


3,078,269 96 ... 


1,693,925 28... 


24,571,318 14 


$,761,938,281 41 


see 


CREDITOR. 


ft c 


scccescnccoeces by242,012,179 72 
. 63,207 6 


paasomees 
Commercial bills discounted 
in Paris not yet due ... 
ie icing as 
dvances on depos’ 
Do in branch banks........ 
Do in lie securities .. 
h banks......... 


eeweeeeeeere 


of June 9, 1857)..........0 
Hotel and furniture of the 
bank landed pro- 


Expenses of managemen 


t... 
Employ ef the special re- 


272,910,208 54 
8,000,000 0 


505,608,541 0 


32,655,399 O ... 
2,016,883 56... 


11,907,444 16 


64,435,281 72 


38,761,988,281 41 





. 
soe 


July 23, 1885. 
f c 


July 31, 1884, 
f ce 
0 


182,500,000 





20,000 

4,000 
27,000 
15,000 


11,000 
5,900 


12,000 
56,000 


8,002,313 54 .. 8,902,313 54 
22,105,760 14 .. 22,195,750 14 
4,000,000 0 .., 4,000,000 © 
11,997,444 16. 11,997,444 16 


2,806,392,775 0 


13,319,623 57... 
30,901,259 39... 
221,663,234 46... 


- 323,039,022 89 ... 
51,364,359 O ... 


2,97 4,245,715 


0 


11,374,874 49 
33,502,299 81 


173,634,795 79 
387,918,465 51 


48,972,405 0 ... 66,391.292 0 
6,201,651 50 ... 5,785,083 0 
2,748,305 99 ... 3,926,525 20 


1,693,925 23... 
23,695,4.0 27 .. 


3,708,198,671 19 
f e 
2,232,554,101 88 
132,808 30 


234,892,829 75 
#,000,000 0 


12,555,399 0 


1,062,142 14... 


11,997,444 16 


64,457,530 78... 


++. 8,708,198,671 19... 


1,989,050 





5 


24,857,877 37 


soe 3,879,222,926 66 


f e 
.«. 2,060,010,809 38 


me S1€,970 


ee 385,533,917 
98,000,000 


. 606,292,865 


145,412,556 


co oF oS @& 


0 


11,663,376 0 


2,049,621 92 


11,907,444 16 
51,558,428 53 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


The 
Egyptian 


aene 


INCREASR. 


e808 eeeeee 





of the settlement and the issue of the 
have caused demands for money which have 
swelled up the discounts in Paris, and produced an 
advance in the outside rate to 23. Foreign bills have also 
been offered from the same cause, and the sterling rate fell 


yesterday to 25f 17c, but it reeovered to-day to 25f 19c. 


Some smallarrivals of coin of both metals from Belgium 
are the only movements of specie with foreign countries 
to be mentioned, so far as Paris is concerned, and a great 
pest of the increase in the cach reserve is due to the 

— of coin from Italy at the branches at Marseilles 
and other places in the South, to wait until required for 
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Egypt for payment of the indemnities. The cash reserve 
to-day was composed as under :— 





July 30. July 23. 

francs. francs. 
Gold seuehipediioesss dacumna = 1,157,778,883 .W.. 1,153,082,656 
SCRE ~ 1,083,233,296 ... 1,079,471,445 
Total ....ccccocm 2,241,012,179 1... 2,232,554, 101 


The Bourse is almost deserted daily, and the trans- 
actions are confined to purchases for cash. Thesa are, 
besides, disappointing, as the coupon money has not come 
back sofreely as was hoped for, and as prices were con- 
sigered high, they have generally given way. There has 
been a little speculation in options on the Three per Cents., 
but they also receded 1l5c to-day on realisatioas by 
buyers. 


The following were the closing prices :— 


Par. July 30. July 23. 

f te ~? fe 

Three per Cents.......... 100 .. 8115 . 8874 + 027 

Redeemable T ae ee 82 574 .. 82 574 ‘ 
Four &-a-Half perCnts. 100... 110 174 .. 11010 + O 7 
ar tae 100... 9495 .. 9497) - 0 23 
Austrian Gold 4% ...... 100. 88 80 .. 89 0 —- 020 
Turkish Fours............ - WO. 1635 .. 14645 - 010 
Egyptian Unified ...... S00.... 328-75 ... 331235 - 25d 
of France Shares 1,000 ... 5,080 0 ... 5050 0 + 39 0 

Sanque de Paris........ ean, ee -O .. GG edt 
Crédit Poncier............ 500 ... 1320 © ... 1,325 0 - 5 0 
Paris Gas Shares......... 250 ... 1508 75 ... 150625 + 2530 
Suez Canal .............. 600 ... 2055 25 ... 2063 75 - 7 53 
PORE, <ccumntdninsidn 600 .. 46125 .. 470 0 - 878 
Northern Railway ...... 400 .. 1,605 0 ... 161125 -— 6 25 
Western Railway ..... . .. 00 0 ... BOM -— 378 
Orleans Railway......... 80d ... 1,337 50... 1,342 53 - 5 0 
Eastern Railway......... 300... 79675 ... 197 530 -- 1 23 
Lyons Railway ......... 500 ... 1,242 50 ... 1.24625 - 375 
Southern Railway ...... 600 .. 1,155 O ... 115250 + 250 
South of Austrian Rail, 500 .. 275 0 ... 27875 - 375 

With regard to the Egyptian loan there are none 


of the usual signs to-day cf the subscription to 
a public loan; no posters on the walls and at the 
doors of the moneychangers and district offices of the 
Crédit Lyonnais, Société Générale, and other companies 
having numerous branches, for their aid has not been 
solicited to float the loan. The applications in Paris made 
direct to the Rothschilds are, nevertheless, said to be large ; 
but they do not come from the general public, and the 
loan is principally taken up by the bankers, who can use 
the scrip for arbitrations with London and Berlin. It 
may be remarked that although the sterling price of the 
loan is calculated in Paris at the exchange of 25f 20c, the 
coupons will be paid here at the fixed rate of 25f. This 
rate of 20 centimes below the par of exchange is probably 
intended to prevent English holders from sending thear 
coupons to Paris for payment. On the other hand, French 
helibens could not send their coupons to London for pay- 
ment in sterling without deduction for income tax, which 
does not exist in France on Government stocks. The 
premium on the loan here has ranged from 2 to 25. 
_ The ings of the Monetary Conference have been 
at a standstill this week, the Belgian delegates havin 
asked to refer to their Government relative to the Sane 
of France and Italy, supported by Switzerland, for the 
introduction of a liquidation clause into the convention. 
The Belgian delegates contested the liability of their 
Government to take back its silver coin circulating in the. 
other countries of the Union at the expiration of the con- 
vention, but would agree to a liquidation at the joint 
expense of all the States. They will, however, only give 
a final reply after they have received fresh mstructions. 
France has lost one of her most distinguished economists 
by the death of M. Victor Bonnet, member of the Academy 
of Moral and Political Sciences. M. Bonnet was the 
author of the principal articles on financial and economic 
questions that have appeared in the Revue des Deux 
Mondes during the last quarter of a century, most of 
which have since been republished. Among the subjects 
treated in his writings were the Liberty of Banke of 
Issue ; the Crisis of 1863-4; the Payment ofthe Prussian 
Indemnity; the Taxes Created After the War; the 
Monetary Question, &c., on all of which he spoke with 
authority. He was one of the oldest directors of the 
Crédit Foncier Company. 
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In the debate last week between the partisans of the 
cotton spinners on the one hand and the Lyons silk weavers 
on the other in the Chamber of Deputies concerning the 
admission of cotton yarns in bond for re-export _after 
manufacture, a letter was read from a firm of engineers 
at Fives-Lille to show that without those temporary 
admissions of iron, French manufacturers could not obtain 
contracts for work abroad, and examples were adduced of 
French firms being able to supply bridges to Italy, and 
machinery to England under favour of that system. It 
might have been supposed that the evidence was con- 
clusive as to the benefits of the acyuits a caution, or 
Customs bonds, but only two days later a formal 
resolution was brought forward in the Chamber to 
restrict the use of those bonds in such a manner 
that the privilege would only be available for manufac- 
turers in the seaports. There is the same quarrel 
between the iron workers as between the cotton spinners 
and the Lyons weavers, the former in each case con- 
sidering themselves aggrieved by the latter being per- 
mitted to work foreign material instead of that which they 
could supply. It is a question between what is described 
as the identique and the equivalent—whether the worker 
of iron should be allowed to import pig iron in bond for 
manufacture on condition of re-exporting the same or 
the identical material ; or whether he should be allowed 
to discharge his Customs bond on re-exporting an equiva- 
lent quantity of pig iron of any origin. The latter 
system was established by a decree of 1862, and 
this has led to the traffic in Customs bonds, 
by which an importer of iron in_ bond, who 
does not re-export after manufacture discharges his 
bond by a certificate of export obtained by some manu- 
facturer in the interior who has exported the same 
quantity of French iron. If this practice were not 
tolerated the manufacturer in the interior would not be 
able to execute contracts in foreign countries, as the cost 
of carriage of the raw material would absorb the saving 
of the duty by working in bond. M. Merziéres, who 
demanded the abolition of Customs bonds for the draw- 
back, argued that with the present system Customs 
duties became a fiction. Such is the case with respect 
to the greater part of the duties levied, for the 
Treasury in reality only received duty on the balance of 
the imports of iron over the exports. The Chamoper of 
Deputies, however, which had refused a few days before 
to grant the same favour to the Lyons weavers, now 
declined to disturb the arrangements made in the 
interests of the workers of metals. 

At the meeting of the Panama Canal Company held 
yesterday, M. de Lesseps announced that he had made an 
application to the Government for authorisation to raise 
a further sum of 600 millions of francs by the issue of a 
lottery loan, as was permitted in the fast phase of the 
construction of the Suez Canal, when investors began to 
flag in their enthusiasm for the work, and the attraction 
of lottery prizes in addition to the ordinary dividend was 
found necessary to attract capital. The accounts presented 
to the meeting only reach to the 80th June, 1884, at 
which date the expenditure amounted to 827,200,044f, out 
of a total of 595,017,863 raised by shares and bonds. A 
balance of 267,817,818£ then remained unemployed, but 
the works have since been pushed forward more actively, 
and resources for the future have to be provided. One- 
half the share capital is still uncalled, but this will be 
reserved for the termination of the work. The cost of the 
canal proper is now estimated at 700 millions of francs, 
and the difference between that sum and the total esti- 
mated outlay of 1,070 millions is made up by administra- 
tive expenses, interest on capital and debentures, &c. 
M. de Lesseps gave what were regarded as satisfactory 
replies to questions put by shareholders, and all the 
resolutions were voted almost unanimously. 

The Société Générale offered for subscription this week 
58,687 bonds of the West Algerian Railways Three per 
Cents., with a Government guarantee, at67. The applications 
exceeded 500,000 bonds. e Crédit Lyonnais will receive 
applications next week for 50,000 North of Spain Three per 
Cent. Railway bonds-at 63}, free of taxes. The Banque 
de Paris et de Pays Bas was charged with a part of the 
issue of 94,226 bonds of the Austrian State Railways at 
753, which were taken immediately. 
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GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 28. 


In the Bourses of Germany and Austria the stagnation 
of the last few weeks, which was only temporarily inter- 
rupted by the false alarm respecting the Afghan question, 
still continues. Even the announcement of the new 
Egyptian loan is unable to exert any animating influence, 
because, according to the rumour now circulating, the 

rice at which this loan is to be put upon the market is 
high as compared with German and Austrian stocks, 
which yield higher rates of interest. — 

In Austria-Hungary the harvest is over, and on the 
whole the result is rather favourable. After supplying 
its own wants, Austria-Hungary will have a quantity of 
corn avaiable for export, which, notwithstanding the very 
low prices, may be estimated to produce from seventy to 
eighty millions of florins, If the statement as to the 
less favourable harvests in America and Russia are true, 
there is reason to hope that Austria-Hungary will succeed 
in obtaining better prices for its corn. This would 
stimulate exports, and prove beneficial to the Austrian 
railways, the shares of which, owing partly to the want 
of export traffic, stand at the lowest prices noted for 
many years, as the following figures show :— 





End of July. ——s 
1885. 1884. 1883. 1882. 1881. 
Danube Steamship 
Navigation... ... 459 ... 557 ... 589 ... 592 ... 648 
Galician Charles s 
Louis Railway ... 243 ... 217.50 ... 294.25 ... 322.50 ... 327.75 
Austrian North - : 
West Railway ... 168 ... 178 ... 201.50 ... 214.75 ... 224.5 
State Railway Co, 297.7... 317 ... 319.75 ... 342.75 ... 354.7_ 
Elbe Valley Raily. 165.7 .. 184 ... 218.75 ... 235.5... 257.75 


It is stated that the German Government intends to 
submit to the new German Reichstag another Bill for 
establishing Post-office savings’ banks, from which the 
clauses which were opposed in the late Reichstag are to be 
eliminated. Inthis connection it may be interesting to 
give some details as to the condition of the Prussian 
savings banks in 1883-4, The total number of the savings 
banks in that year was 1,258, against 1,234 in 1882-3, 
1,203 in 1881-2, 1,190 in 1880-1, 1,174 in 1879-80, and 
983 in 1874-5. These 1,258 savings banks had 1,116 branches, 
The total capital at the credit of depositors amounted at 
the commencement of the financial year to 1,817,388,890 
marks, 510,891,687 marks were paid in during the year, 
and 54,006,954 marks were credited to the depositors as 
interest. During the year 416,565,266 marks were with- 
drawn, and the amount of deposits at the close of 1883-4 
was no less than 1,965,722,265 marks. The number of 
depositors increased as compared with the previous year 
by 287,095, and amounted to 3,650,613. Of the total capital, 
amounting to 2,094,365,328 marks. 2,045,502,719 marks, 
that is to say, 97°66 per cent., were invested as follows :— 


Marks. 
IIIS sci ccealdinl onsecouongpannsnnmaborsviis 1,168,803,36 
ORDORRRS DOOMEREION cicciccs cosvosccssapeccececicces 547,808,820 
Bonds without security ................ccccceeeees 7,608,843 
Bonds against security..............:.cssseceseseees 131,329,388 
Drafts and bills of exchange ..................... 50,772,181 
Public buildings and corporations............... 135,345,619 
ENCORE bs chvsosndes<checsensisnvecaseccssvessass 825, 


The General-Directorate of the Austrian State railways 
has just published the report for 1884, which shows 
continued growth in the extent of the railways and in 
the amount of the traffic, but a diminution of the net 
receipts, owing to the still larger growth of the expendi- 
ture. 

The number of passengers conveyed increased by 
2,341,582, that is to say, by 17 per cent., as compared with 
the preceding year ; while the passenger receipts increased 
by 573,953f1, or 5°6 per cent. The quantity of goods carried 
was 399,989 tons, or 3°17 per cent., greater than in 1883, 
but the receipts from this portion of the traffic fell off by 
203,194fl, or 0°4 per cent. The net revenue amounted to 
14,864,101fl, against 16,558,956f1 in 1883, that is to say, 
10°24 = cent. less. The percentage of net earnings to 
capital decreased from 2°5 per cent. to 2:23 per cent. The 
capital paid up, including the Arlberg Railway, the Galician 
Transversal Railway, and the lines not yet finished, 
amounted at the close of 1884 to 735,500,000. The 
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system of Austrian State railways comprise twenty-four 
formerly independent railway companies, with a length of 
5,103 kilometres, or 3,172 miles. 

The more important items of the mineral production 
of Austria during 1884, compared with that of 1883, are :— 
doctifesieetnninentinnsansueiniasnctetueelieaeelietittantcitnennsriectt ede antesanaines 


5 | \[Increase or 
Production|/ncrease ve 











'Decreaseas. @lue | Decrease 
in 1884. | Compared| in 1884. eles 
ith . 
with 1883 | 1883. 
Kilogs, Kilogs. | Florins. | Florins. 
WOU fe iccicccach¥dieeedn 27,077| + 8,829 38,1154 14,440 


RE phessvencianinaanitos | 34,856,873) + 2,230,456 3,105,740\+ 198,773 








double'cwts\doublecwts, 
i iidediititenss sindiwcts 5,396,210)+ 172, 23,723,730) - 537,556 
Mies ctdsliiniedinteaiiaben 37,930 ae 630, ie 
MEINE cuceauseedsvensses 6,814) + 1,007;  472,237\4+ 9,000 
SE ee ee 85,113) + 5,895, 1,266,045,+ 20,993 
Brown coal............... 100,086,528) + 1,547,876, 18,081,618 - 205,072 
asta te ailatd | 71,908,656!— 32,305 \ 22,777,568'— 98,309 


The production of salt during 1884 was 533,955 double 
ewts of mineral salt, 1,588,805 double ewts of boiled salt, 
276,318 double ewts of sea salt, and 248,637 ewts of salt 
for agricultural and industrial purposes. The total pro- 
ducts of the saltworks represented a value of 22,236,240f1, 
that of the mines 49,903,842f1, and that of the metal 
works 31,733,183f1. The mines and metal works give 
employment to 113,277 persons. 





———— 


Correspondence. 


WAREHOUSING OF SPIRITS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your last issue of the Economist, July 25th, 
you quote, with apparent concurrence, an extractfrom the 
report of the Inland Revenue Commissioners recently 
presented to Parliament to the following effect :—‘ We 
feel bound to call attention to the immense importance 
that would attach to the warehousing system if a proposal 
should ever be made to increase the present rate of the 
spirit duties. We have stated that at present the amount 
of British spirits in warehouse is 59,245,000 gallons. 
This amount is in itself sufficient for the consumption of 
over two years, the annual consumption being now about 
28,000,000 gallons. If the slightest suspicion were 
excited that an increase in the spirit duties was contem- 
plated, a large amount of this stock would at once be 
taken out of warehouse, the duty at the present rate 
would be paid upon it, and the spirits would be sent into 
consumption. Until they were exhausted, there would be 
no necessity for fresh spirits, on which the new and 
higher duty would be chargeable, and the supply of them 
would be proportionately small, and any expectations of 
immediately increased revenue would be disappointed.” 


It might be supposed on reading this awful warning to 
future Chancellors of the Exchequer that the spirit duties 
had never hitherto been increased, or that we had no 
experience of what the effect of raising them was. The 
Commissioners, however, are not only aware that this is 
not so, but they proceed to illustrate the importance of 
this warning by reference to the increase of the spirit 
duties in 1860, as follows :—‘ Such a disappointment 
actually happened in 1860, when the duty was raised from 
8s to 10s per gallon. 

“ Before the financial statement was made in that year. 

| @n impression prevailed that the spirit duties were to be 
increased, and in the space of a fortnight nearly 2,250,000 
gallons were taken out of the warehouses, although the 
whole quantity warehoused was then only about 10,000,000 
gallons. 

“The duty on the spirit thus taken out was paid in the 
financial years 1859-60, and the receipts of that year were 
thereby abnormally increased. But the following year 
suffered in consequence, and while in the first year the 
spirit duties at an 8s rate brought in to the Exchequer 
9,778,969, in the second year, at a 10s rate, they contri- 
buted only 9,225,5381.” 

This . upposed proof of their case, if reference is made 
to the otier alterations in the duty on alcoholic liquors 
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which were made at the same time, turns out to be worth- 
less. Of course, the effect of taking out of bond in the 
last fortnight before the Budget 2,250,000 gallons of 
British spirits, at the existing lower duty, on suspicion 
of the duty being about to be raised, would and did affect, 
by reduction, the quantity on which the higher duty would 
be paid in the succeeding year, as a similar suspicion led 
this year to large payments of duty on tea which are 
credited to last year, and must be lost to the current year. 
But in such cases the financial effect of them is quite 
susceptible of calculation. What produces the disturb- 
ance ceases with the financial statement in Parliament, 
and the increase in quantity of duty paid before that time 
should be the subject of a report to the Chancellor of the 
Exchequer by the Revenue Department concerned. Ulti- 
mate loss to the revenue there should be none, but only 
postponement of receipt on the increased duty, while the 
Crown should to some extent gain by the immediate 
receipt of the interest on the capital dormant on the dut 
which would otherwise have been spread over the succeed- 
ing period. So far as to the general principle. 

As to the instance relied on, the great disturbance of 
receipt caused by the lowering at the same time of the 
duties on foreign spirits and on strong wines, both of 
which (the one directly, the other indirectly) come into 
competition with British spirits, is not in any way referred 
to by the Commissioners. To lessen the alarm which 
might be produced in the minds of Chancellors of the 
Exchequer who may hereafter think of raising the spirit 
duties, it should be noted that at the same time that the 
duty on British spirits was raised from 8s to 10s the 
gallon, the duty on brandy was reduced from 15s to 
10s 5d, the same on Geneva and foreign rum and spirits not 
enumerated, and the duty on strong wines from 5s 10d to 
3s and 2s 5d a gallon. 

What was the effect of these reductions? The receipts 
from brandy, which in 1859 had been 855,7471, rose in 
1860, notwithstanding the reduction of duty, to 927,170I. 
The receipts from Geneva and other sorts, which had in 
1859 been 38,4621, rose to 61,561/. Ido not rely on the 
rise in rum, because the duty on colonial rum was raised 
from 8s 2d to 10s 2d at that time, but the figures give a 
receipt from rum in 1859 of 1,385,214/, rising to 1,536,116/ 
in 1860. 

I think I have pointed out, however, sufficient causes to 
prove how little the fall in the receipts from British 
spirits in the second year of the 10s duty can be wholly 
attributed to the forestalmert of payment on the 
2,250,000 gallons taken out on suspicion of increased duty 
just before the Budget of 1860, and I would appeal to the 
framers of future Budgets to disregard the fears of the 
Commissioners of Inland Revenue, and rather to be 
guided by the dogma of Sir Robert Peel, laid Cown in his 
Budget speech of 1842, that the only limit to a tax upon 
spirits is that rate which will produce the greatest amount 
of revenue.—I remain, your obedient servant, 

July 28, 1885. REVENUE OFFICER. 





HPotices of Books. 


A History of Private Bill Legislation. By Frederick Clifford, 
of the Middle Temple, Barrister-at-Law. In Two 
Vols. Vol. I. London: Butterworths. 

Mr Currrorp’s “ History of Private Bill Legislation” is a 

most useful work, executed with great care and skill. 

More than half of the first volume is devoted to a very 

full introductory chapter, commencing with the enumeration 

of the general subjects of early private Bill legislation, 
and thence proceeding to give at some length the outlines 
of the more important subjects which have from time to 
time been brought before Private Bill Committees. Thus 
we have from page 13 to page 27 a very clear and valuable 
résumé of the statutory history of Inclosure, which is of 
especial value at the present moment, as it tends to correct 
many hasty and erroneous impressions on this vexed 
question, and proves that the inclosure of common lands 
was not by any means the wholesale system of spoliation 
which it is too often assumed to have been. After short 
notices of Town Improvement Acts and other kindred 
subjects, we have a history of Canal Legislation, begin- 
ning with the Duke of Bridgewater’s Bill, in 1761, when 
















































Brindsley was taunted by a rival engineer with wanting to 
« build in the air,” because he proposed to carry his canal 
across an aqueduct 89 feet above the Irwell, and the Duke 
himself lived on 400/ a year that he might venture his 
fortune in a great commercial enterprise. Not till much 
more than half a century later had canals to give way to 
railways, whose Parliamentary history occupies no smal] 
portion of Mr Clifford’s introductory chapter. The private 
legislation concerning tramways, river tunnels (with a 
sketch of the abortive Bills for a Channel tunnel), gas and 
water supply, bring us to the end of the Introduction, 
which closes with some valuable remarks on the benefit 
that has been derived from the labours of Private Bill 
Committees, and some curious statistics as to the magni- 
tude of the sums engaged in the various schemes and 
undertakings which have been submitted to them. The 
remainder of the first volume—the only part of the work 
which has yet been issued—treats methodically of the rise 
and development of private legislation, and initiates the 
reader into modes of procedure as they originally shaped 
themselves, together with the various modifications which 
have gradually made them what they are. Abstract 
rrineiples and rules of procedure are illustrated by the 
recital of cases which have been actually brought from 
time to time under the notice of Parliamentary Com- 
mittees, and much curious and interesting matter which 
could not well be woven into the text is to be found in the 
appendices. 





PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue 
between April 1 and July 25, 1885, as compared with 
the corresponding period of last year :— 


ReveENvE and Orner Recerprs. 








: i: ae Week 
0 | ending endin 
July 26, | July 25, | July %, 
1884. 18365. 1884. 
& & 


OO COR OER EE ORE MOE DORneD eRe er® 











eee nee 3,943,000 } 8,843,000 | 1 158.000 
Land ax and House Duty.. 645,000 | 715,000 eo 5,000 
and Income Tax ... 2,810,960 | 2,623,000 10,000 $5,000 
ais ponenpanapenpescosns 2,260,000 | 2,400,000 nil nil 
oem aeviien Lddtieiiecaad tohoes ped nil nil 
ieee ental ea i 00, 
Interest on Advances for ay oy ae 
Local Works and 
oem Money of Suez 
hitislineapebicais: 45,355 | 346,887 nil il 
Miscellancous ....0.0227777""""" 1,038,856 | 1,126,145 | 146081 | 93,258 
BOVERUC oo.es ceccsesnsses 411,691 |25,406,582 | 1,061 081 | 3,078,058 
Total, including Balance ...... 404,893 31,0,9,201 | 
Ad under various Acts, 
to the Exchequer ........................ 670 
_. raised by Ex sone _—- 
ry advances t 
Deficiency .., a ers as 8,200,000 
i i 84,370,563 31,501,481 





The expenditure during the same period amounted to 
$1,451,234/, — —— with 27,543,001] in the corre- 
sponding peri , the issues duri 
being 1,187,0471, Si at ere 

The cash balances have decreased in the Bank of 
England and increased in the Bank of Irelanc as follows :— 


Bank Bank 
of - wm aieeet. to. 
Balances July 18, 1885....... ~ 1,417,911 ... 955 ooo ee 
Balances July 25, 1885......... 1,233,364 ... 1,060,970 he Smet 
Increase .........-. ‘ atk sams: RPE: = ae me 
Decrease secccccesene 184,547 .., isan 78,966 





Che Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, 
the Week ending on Wednesday, the 92nd July, 1885, 
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sent the following results :— 
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ISSUE DEPARTMENT. 











£ | £ 
issued...«..< 41,320,560 /Government debt ... 11,015,100 
_— Other securities ....... 4,734,900 
Gold coin & bullion... 25,570,560 
Silver bullion ....... « om 
41,320,560 , 41,320,560 
BANKING DEPARIMENT. 
| Ge t ri “ 
tors’ capital... 14,553,000 Government securi- 
— Gelidsontio’ “é sue we «— BBE ORT Baw ccereccecscceces - 17,070,601 
Public deposits*...... 5,361,615 — Other securities ..... 22,094,437 
Other deposits......... 32,984,493 | Notes........ seeseeesons - 16,153,745 
Seven-day and other ‘Gold and silver coin 1,094,253 
BD dni cocdecamienans 149,901 
56,413,036 | 56,413,036 
* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 
dividend 


FRANK MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 


Dated July 30, 1885, 


LiAaBILITIES. Assure. & 
Circulation (including Bank MUTHEICS ...... 0s cneserssnnnnennone 
Post Dil]s) ......... 0s ecceeeee- 25,316,716 ; Coin and bullion..........0.s0000 26,664,813 
Public deposits ........ccrcveee 6,361,615 
Private di peosadabesinaccce ae eee 
63,662,824 67,026,861 
The balance of Assets above Liabilities nein 3,364,0271, ag stated in the above 
account under the head Rusr. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 





exhibit :— 

ansegeae. ae b 
Circulation (excluding Bank post bills) ........:c0.s0008 62,585 ‘ame 
Public Geposits............ccccscrrrossesrseceeeesecssceserserece ise $42,239 
OGner COMORES 0000s. rcccerccercrcerscerceccccncccccceceessvcoscvenee * 119,364 
Government Securibies .............ccccceecsceere seeneeeersers das 
Other securities 210,222 
SINE sudnnscihcteduraeiiensiii a 205,962 
TIE nesses seaibeviniieiai 12,903 fats 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 29th, 1885 :— 



















2 £ £ & x 
May i 26,989,649} 455,000 in} 24,953,490) 35,104 960) 35,185,421) 17,786,159) 508 
18, 26,442,942) 229,000 in) 24,644,415) 84,519,110) 34,844,662 50) 
20; 26,623,606) 115,000 in} 24,465,635) 35,150,96!| 35,113,277 
27) 26,841,880] 216,000 in| 24,223,365) 35,450,147} 34,933,416 5k 
June 8) 27,072,04 5,000 in| 24,930,210) 35,212,396) 35,143,260 
10, 27,602,505) 61,000 in| 25,043,290) 35,114,107) 84,734,316 51g} — 
17, 28,039,712] 211,000 in| 24,789,725) 86,060,677} 34,855,084 524|— 
24 28,116,673} 194,000 out) 24,912,005) 36,110,284) 34,984,413 623/— 
July 1 27,481,488) 461,000 out) 25,793,185) 35,637,474) 86,105,65 4S4'— 
& 27,202,327} 105,000 out! 25,812,460) 33,508,603! 89,403,697 443— 
15 27,486,312) 622,000 in} 25,393,%55' 39,127,303) 39,303,949 453} 
22 26,870,775| 291,000 out) 25,104,230 38,807,702] 35,875,2 516,545) 444'— 
29 26,664,813 140,000 out 25,166,815 3-+,346.108! 39,165,088 17,247,908 449)— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

5 corresponding with the present date, as well as ten years 
ack, viz, :— 





















At corresponding dates} July 29, Aug. 2, Aug. 1, July 30, | July 29, 
with the present week.| | 1876. lesa.” | Leas. | uae 
Bank post pam ones 445 | 27 236, 26, % a a 
biden . c 428,790 | 25,088,700 | 25,165,816 
Public deposits ............ 3,500,209 | 3,817,101 4,418,433 serie eB 61s 
Other deposits ... 26,222,114 | 26,404,545 | 22,985,746 | 26,629,936 | 82,084,403 
Government securities..| 14, 14,849,251 | 11,964,368 | 13,679,571 | 17,070,601 
Other securities .........| 18,712,808 | 22,877,520 , 21,398,004 | 22,122,924 | 22'094.437 
Reserve of notes & coin} 15,384,227 | 11,218,842 12,250,197 | 14,122,644 | 17,247,908 
Coin and bullion ........ 28,608,672 | 22,750,892 , 22,928,987 | 24,361,344 | 26,664,813 
ta Uabilition. rede 513 % 36} % | 
sialbicie ll 44 
Bank rate of discount 24 8 ? f : “a5 
Price of Consols ... .. 99 100 106 
Average price of wi 47¢ 6d 503 Od 425 ld 878 1 339 Lid 
Don eee ome 2 20 30 | 25 11} 16} 25 28} 33} 25 13989 |25 16} 212 
_ eht) 11 284 10)/ 12 2 3 | 12 2 34, eit 12 14 2 
rg(3mths)| 20 63 | 2064 68 | £068 72 | 20 57 61 | 20 sf 


— Hambu 
Clearinz-house return ..! 83,523,000 139 339.000 118,730 000 112,275,000 79,249,000 
ee Eee = . v 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 an excess of 7,509,306/; in 1882, an 
excess of 3,527,019/ ; in 1883, an excess of 1,657,652/; and in 1884, 
an excess of 4,507,061/. In 1885, there is an excess of 10,890,056/, 

In 1882, the Bank reserve lost 1,190,000/, almost entirel ered 
by the withdrawals of “other deposits.” The mitiy eaeeas was 
distinctly firmer, best paper running up to 2}, § per cent. 

In 1883, gold was flowing into the Bank from the Continent, and 


discount rates were rather easier, but the demand was i , 
sidering the time of year. ‘ was inactive, con- 
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In 1884 money was abundant, but as the foreign exchang?s ruled 
weak lenders showed a disposition to slightly advance rates. The 
Bank returns exhibited, as usual, a diminution of strength. 
hme _. ____ (000s omitted.) 

Werks Total, | Stock Exchange 4.0) Pay Days. ‘“*Fourths” of the 







































Ending. Pay Days. Month. 
\ £ Date, | z Date, | a Date. . oe 

Jan 1- May20/2,193,917, [J 1-Fbt2) 152,728, Wan. 5! 21 323, ‘Jan. 3 18.296 

27 sees | 15,645, } 4, 26 34,668, Feb. 3, 20,274, |Feb. 4| 19,878, 
June 3 ....../ 117 446, Mar. 12, 86,604, |Mar. 2) 23.981, (Mar. 4) 18,535, 
10... | 93,255, 4, 27) 44,387, [April 1) 25,507, JApril 4| 18,674, 
V7 sevees 116,138, Apr. 15| 45,354, [May 4| 19,482, |May 4! 19,1892, 
pe . wvees senauat Ma = ~~ 4,JJune 1| = 19,891, June 4) 1,557, 
uly 1... | <$,516, [May 14 "526, July § 75, July 
re 110,745, ‘. 99) 35.783, y | 18,475, uly 4 18,411, 
15 .....| 113,387, [June 12) 39,292, 
Oe oun | 94,369, July 1 34472, 
29 wn.) 79,240, ,, 15) 36,970, 

Total, 1885...! 3,210,679, =| 600,304, aera i. 48,233, oe: a "193,923, 
Corresp’g | ——--— eeenrirs -- | ———  —— —-} ——..| ..- —- 
total, ‘s4...| 3,427,446, ] ... | 659,508,] ... | 175,414,) ... | 160,0:8 

ino mt — | ——_ | - —_— antl 

eet _ 216,767] Se 59,110, a —27,181, —2! 235, 

__in 1885. f |= 63 X }= 105 % 1 = 1b4Y |= 142 % 





* The ‘‘ Fourth” fell on Sunday. 


The following isthe Manchester Bankers’ Clearing :— 








1885. 1884. 
Total from Jan. 1 to July 18... £62,026,211 _ ......... £62,237,880 
Total week ending July 25... 3,889,968 — .evccoces 2,029,139 
Total to date ....cc.ccsoceee 63,916,174 64,237,019 
Decrease in 1885 _ ......sccccssseses 350,845 = 0° per cent. 


The principal items in the latest weekly accounts published in 
the following cenatinental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 


| 


| July 30, ) July 23, | July 31, 
| 1835. 1885. | 1884. 


Comparative Increase 
or Decrease. 














|Last Week.Last Year. 

ASSETS. PS ae Si er ee ee 
Coin and bullion ~Gold +++) 46,311,000} 46,123,000) 41,762,000, +  183,000,+ 4,549,009 
_ Silver...’ 42,%29,000; 43,179,006, 40,637,000, + 150,000}+ 2,692,000 























—— 


Government securities...... 14,113,000, 14,113,000) 14,104,000} sg 9,000 
Private securities ............! 43,073,000) 41,3€4,000| 55,555,000 + 1,774,000}—12,477,000 

LIABILITIES, 
NOt€S......cesseceeeseseeeceeeeeee (112,617,000) 212,256,000! 119,970,000 + 361,001; — 6,353,000 
Government deposits ..... 9 70),¢ 8,867,000' 6,945,000;+  842,00() + 2,764,000 
5,000 


Private deposits............... 


IMPERIAL BANK OF GERMANY. 
duly 8) July 14.) July 23.” |Last Week. LastYear. 


15,047,000} 14,880,000) 16,972,000 + 1.067 00¢] ~ 1,025,001 


—— 





ASSETS. £ : £ } & | cs | £ 
Coin and bullion ............! 29,849,000} 29,671,000, 30,582,000'+ 178,000 — 733,000 
Discounts and advances ...| 20,490,900} 21,031,000) 19,943,000/\—  541,00¢'+ 519,000 
LiABILATIES. { 

Notes in circulation......... 36,004,000] 37,243,000 . 36,°79,000 — 1,239,000 — 75,000 
Current accounts ........ ...| 11,529,000) 11,933,000 :0,961,000'+ __496,000'+ _ 568,000 
AUSTRO-HUNGARIAN BANK. 

| July 23.) July 14. | July 23, |Last Week./ Last Year 
ASSETS. £ £ £ £ £ 


Coin and bullion—gold ...| 6,932,000} 6,929,000} 6,015,000 + ena 917,000 
Do silver...| 12,866,000) 12,823,000) 12,288,000 + 43,0004 — 578,000 

Discount and advances ...| 13,561,000 14,384,000! 16,261,000,— = &23,000;— 2,700,000 
LIABILITIES. 

citculation ..........s.+.+..+) 38,680,000} 34,226,000" 35,474,000'— __ #46,000!— 1.894.000 


NETHERLANDS BANK. 














July 26. | July 18. July 26. Last Week. Last Year 
Assers. | 6 Bot md. 

Coin and bullion—Gold .,.| 3,986,000; 3,930,000} 3,631,000' + 56,010 + 355,000 

_ Silver... 7,945,000: 7,954,000) 7,830,000} —  9,000+ 115,009 

Digcount and advances ...} 7,289,000) 7,472,000} €,643,000) — 173,000+ 646,000 
LIABILITIES, 

Notes in circulation .........| 16,238,000) 16,.383,000| 16,032,000) — 98,000+ 206,000 

DUN iiss nc Ansel. ce 1,526,000! 1,579,0001  621.000| — 53,000-+ 905,020 


NATIONAL BANK OF BELGIUM. 
July 23. | July 16. { July 24. (Last Week. Last Year 
& £ £ & £ 





Assets. 
Ooia and bullion ............ 8,773,000; 3,804,000} 3,810,000; — 31,000;— 37,000 
Diseounta, He. ............05 11,720,000) 11,565,001 | 11,504,000) + 185,000)+ 216,000 


13,550,000] 18,671,001 | 13,677,000} —121,000/— 127,000 
2,370,000| 2.726,00| 2,793,000! + 144,00)+ 77.000 


NEW YORK ASSOCIATED BANKS. 
July 25, | July 18. |; July 26. |Last Wook Last Kear 











Assets. & et east £ 
a RR RR Sinem 23,140,000! 23,260,000 14,540,000) — 120,000}/+ 8,600,000 
Loans and discounts......... 61,620,000, 61,520,000, 57,720,900} + 100,006/+ 3,900,000 
Legal tenders ...............00: 8,930,000! 9,040,000, 6,380,000} — 60,000/+ 2,600,000 
Lia BiLITIES. : 

Neca eee Seuoniiqsasensebiued nye hees 1,040,000, — 58, SS aeeeees 

OUI | ercdecescscocnties 7 000 ,000' 60,960, - +16,069,000 
Reserve (Specie & Notes)| | _ 
Legal reserve .............0..} 19,255,000 19,395,000) 15,240,000; — 140,000;+ 4,015,000 
Excess of actual reserve ...! 12,865,600! 12,905,000! 2,630,000} — 40,000] + 10,185,000 


Converting the reichs mark at 1s; the Dutch fiorin at Is 8d; the Austrian 
Gorin at 2s; and the franc at 26 per 11. American currency is reduced into 
English money at 4s per dollar, 

5 BANK OF SPAIN. 
The following are the chief items in the return dated July 24, compared with 


‘the preceding return :— July 24. July 4. 
ASSETS. & £ 
SR I NON cis clin agg Ne a aes 7,708,000 ... 8,478,000 


Securities ..,.............., sooo eee esae 28,600,000... 28,465,000 


Cireulation...,, Peasetvurenssesesecdiroptavieeree. vocgeesesssosavece POSTON COD . cua, A GEEIUe 
FIT cepatinincnsorscentiogh-beenieveiipninl cael cane ieliccasstewien 11,519,000 .,. 11,364,000 


Taking the peseta at 25 = £1. 
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NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated July 10, compared with the 


preceding return (at 25 lire= £1):— July 10. June 30. 
ASSETS. £ £ 
Coin and bullion ....... f Gold ... 7,404,000... 7,359,000 
Waees Cvs ebb ccenes ceoeetuesesqunsens ( Silver... 1.102,000 it 1,025,000 
Re 357,000 ... 2,800,000 
Bille and A Vances 2.0.00 o2e-e.sscessesee-csosseeesteerencestecsce ccc, 16036000... 17,145,000 
Public funds and sundry securities ........ ..... 4,909,000... 4,918,000 


Sundry debtors......... 





qaeiptblee 1,848,000 ... 1,933,000 
LIABILITIES. 


A NNUNINS cnnctinssaedotansedneeheeus sad nite abdenacauunaigtacnantmasiite 2*,964,000 ... 22,212,000 
RUE BOWIE cre crctinie dibicnistti eiaviid capitan sit i cbdieaconutns 2,93°,030 .., 4,560,000 
SI CN Sa tac cca cca ARRON Rl ce dst 459,00) ... 803,000 
RO NN it dc acnisiliithe eneiiccidtn estieepiatiatcenatiheckets cannes 328,00) ... 573,0C0 


Discount anp Money Market. — The tendency of the 
discount market has been somewhat harder this week, although 
business has remained very slack. The issue of the new 
Egyptian loan, which will probably lead to some withdrawals of 
gold, together with the near approach of the extra home 
demands incidental to the season, has made lenders indisposed 
to take bills at the extremely low rates recently current, and the 
usual quotation to-day is J to 1 per cent. Rather better terms 
have also been obtained for short loans, owing toa little demand 
in connection with the Stock Exchange settlement, while the 
supplies of money have been lessened by the amount sent in 
with the applications for the Egyptian loan. Although, how- 
ever, the appearance of the market is a little firmer, it must not 
be forgotten that some large amounts of gold—about 550,000/— 
are on their way from Australia, and these will help to neutralise 
any demands upon the market. 


The Bank return shows a decrease of 269,0001, due toa 
slight expansion in the reserve, combined with a diminution in 
the coin and bullion, resulting mainly from the withdrawals 
of gold for export. The total of the reserve is now 17,248,000/, 
or 443 per cent. of the liabilities, which is practically the same 
as last week, owing to a shrinkage in the liabilities. The private 
securities exhibit a reduction of 210,222/. The private deposits 
are not much less, and the total remains very large. 


The silver market has been quiet and dull. A few small 
transactions have taken place in bars at 493d, and in Mexican 
dollars at 48}4d per oz. 

The India Council have sold the following remittances :— 


£ 
Wednesday......... 60,000 in bills on Calcutta at ..... ..... ......) 1 694 per rupee 
25,000 in bills on Bombay at ........... -..... ‘ in full 


From April 1 to last night remittances for 2,45,19,359 rs had 
been sold, realising 1,936,114/. 


We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 





























as Bank Bills. | Trade Bills. * 
3 Months. 4 Months.;6 Months. 3 Months..4 Months.6 Monthe, 
% % x x % % x 
1 2 2 2} on 
wé 2. i” if if 1 i, sf 4; t 
29... 3 1 1a 1h 2 i 5 2h 
June 5...| 1 1 1 i 14 2 IE | 2 2 
12 i 1 if 14 2 1 Bi 2 A 
19...|$ 9 & | 1k 14413 | 2 2% | m2 
= Pye | EE] RE 
1 
ache ‘ 1 nT ’ 1} We | 42 
38... 8 ae 1 42 | 1 
wit it 4 1 42 | 192 
$1...! § 71 4% ui 1} 2 14 2 22 


* These rates from those current on the very best paper to those paid on 
bills, for which Bank tate is usually required. 

The rates of interest allowed for deposits at call and nctice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock banks at notice .............. £ per cent. 


— seven days’ notice ..... evecceseseusecee per ceat. 
— fourteen days’ notice .............0000 per cent. 
The discount quotations current in the chief continental cities are 
as under, 
Rate. marae Hate ware 
& ; 
Paris ......« 3 Feb, 22,83] 28 | Madrid ..... 4 a 
Berlin ......... 4 May 7,’85) 24 Lisbon......... 6 es 6 
Frankfort ... 4 -_, ae Vienna ...... 4 Feb. 22,’83] 2¢ 
Hamburg ... 23 Genoa May’85]5 44 


34 May29,°85] 2 St Petersbrg. 6 Oct. 79] 6 
Amsterdam... 24May?29,’ 2 etersbrg. ; 
Brussels ...... 3 Feb. 19,’85} 2? Copenhagen 3} Feb. '85] 3$ 


At other centres the latest recorded quotations are :— 
1 Discounts. Overdrafts 
New York (call money) 1 Melbourne......6 to7...... 9 
Ditto (endorsed bills) ... 4to4}/ 58 Aney soes-+4+-6 60 Jo0000. 9 
Calcutta, Bank min. July 2}4 | delaide ......6to7......5 to 9 
Bombay, Bankmin. June 25}4 Montreal 6 to7 (call money 4 to 64) 
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The following are the standards for gold points of the four principal 











gold exchanges :— 
t French. m German. @ American. 
p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for ue 
25.224—Par. 20.48—Par. 4.867—Par. 
26.1 p- mille aynst us | 20.83—5 p. mille ana 4.827—8 p. mille agnst ue. 
Australian—102/ — for us. 


The exchanges were yesterday :— : 2 
French short exchange f 25.18 or 1? per mille against us. 


German short exc e m 20.37, or 2} per mille against us. 
New York exchange . 
at 60 daysis ...... $4.85. 
At2 % interest, short = $4.86}, or 2 per mille against us. 
MEETINGS, 


The following meetings are to be held during the ensuing week :— 








Company. Class. Date. | Place and Time. 

Belfast Street Tramways ......, General............ ‘Aug. 7 7 Poultry, at 12 
Bury Banking .................... | General............ » 7 Bury, at 10 
Caledonian Bank ........... .ove| Generall.........00- | ,, 4 Inverness, at 12 
California Gold Mine............ | Ex-General ...... | »  # 20 Bucklersbury, at 2 
Colne Valley Water ............| General............| 4, 7 Bushey, at 5 
Dublin United Tramways... . | General............ |, 4 Dublin, at 2 
Gas Light and Coke ............; General...........+ La 7 see 
Hayling Railway ............... | General............, ,, 6 $ Draper’s gardens, at 1 
Hounslow and Metropolitan 

cries, PO ORE TTEE, | | RECESS | ,, 4 Mansion Ho, Chmbs., at 12 
Leicester Tramways ............ 'General...........| ,, 6 Leicester, at 125 
Lianelly Railway and Dock...| General............| 5, 5) Paddington, at 10} 
Liynir Valley Gas ...............| General............ »> . 7 Maesteg, at 1 
London and South-Western! | 

PION wwtsechosnainscoehace onsen General....,.......|.,, 6, Waterloo Station 
London Cemetery ............... Gemaral 20.0003 202] 99 4 29 New Bridge street, at 12 


ives aciptiesaal a 6 Cannon street Hotel, at 1 
A Cannon street Hotel, at 1 


Mp osehisinetsivsesteieesnteets General............ | * 
6 Cannon street Hotel, at 1 


London Street Tramways ... General...........:| 5 
North Metropolitan Tram- 
CUO in dui deikie clos cheat cake General............| ‘as 5 101 Finsbury pavement 
North Staffordshire Railway) General............ | ,,  7| Cannon street Hotel, at 1 
Northern & Eastern Railway] General.............,, 6 Liverpool st. Station, at 2} 
Preston Banking ............... wi | 4 8 Preston, at 12 

Provincial Bank of Ireland...| General be 5 Dublin 








Royal Insurance.................. | General + _ 7| Liverpool, at 11 
Sheffield Tramways ............,General............| 5, 6, 23 Queen Victoria st., at 1 
Submarine Telegraph ......... |General............ = 4 2Throgmorton avenue, at 1 
Wandsworth and Putney Gas 

Light and Coke ............... POONER sis cciseek ap 6 Wandsworth, at 5 
West Somerset Railway ......| General..,......... i 8 Taunton, at 2 
Whitby Waterworks............ General............ 4| Whitby, at 2} 





The prospectus of the new Egyptian loan has been issued this 
week in London by Messrs Rothschild, subscription lists being 
opened simultaneously in London, Paris, Berlin, and Frankfort. 
The amount is 9,000,000/, of which one-third is reserved for 
this market, bearing 3 per cent. interest, and the issue price is 
953. A coupon for three months’ interest, payable on the Ist 
September, 1885, will be attached to the scrip, and a full coupon 
for six months’ interest will be payable on the 1st March, 1886. 
Payment in full may be made under discount at the rate of 3 
per cent. per annum on any Tuesday or Friday after the scrip 
has been issued. Scrip will be issued, which, after payment of 
the last instalment, will be exchanged for the bonds as soon as 
they are ready for delivery. The bonds, both principal and 
interest, will be payable in gold, free from all Egyptian taxation. 
The loans kas been covered many times over—rumoured to the 
extent-of 80,000,000/ in London alone, and as much or more in 
Berlin: In London subscription lists were quickly closed. 
Dealing has been very active in the new scrip, ranging up to 3 
per cent. premium. 

‘The general manager of the Capital and Counties Bank, 
Limited, announces that the directors have entered into an 
agreement with the Gloucestershire Banking Company, Limited, 
for the ama. ion of that,bank with the Capital and Counties 
Bank. Under the terms of the agreement, 27,500 shares of 
the Capital and Counties Bank are to be allotted and issued to 
the shareholders of the Gloucestershire Banking Company. The 
cireular states that to enable the Jlirectors to cumplete the agree- 
ment and for the future purposes of the company, a further 
creation of capital is necessary, and an extraordinary general 
meeting will be held on August 12, at which resolutions will be 
oo authorising the creation of 30,000 additional shares of 

each, 


It is reported from New York that the Chicago, Burlington 
and Quincy Railway Company has decided reg its share- 
holders 7,000,000 dols (out of a total issue of 10,000,000 dols) of 
5 per cent. stock at ninety. The proceeds are to be used in 
constructing an extension to St Paul, the surveys of the pro- 
jected line ‘and the grading being already completed. he 
Chicago, Burlington, ani Quincy , which is the most Northern 
of the so-called Chicago North-Western roads, is financially a 

werful undertaking, and its new extension will make it a 
ormidable rival to the lines running from St Paul to Chicago 
of which the Chicago, Milwaukie me St Paul is the best known. 

It is stated that the official liquidator of the Oriental Bank 
Corporation is applying to the Court for leave to pay 7s in the 
pound, making 17s in the pound in all, to those creditors who 
have assented to a settlement on that basis, and whose united 
— ae - — oa cre serecrrs for leave to distri- 

ute a second dividend of 2s 6d in the pound to 
of eeitors po the general body 

e are informed that Mr William Upward and Mr George 
H. Heseltine were declared defaulters upon the Stock 
on Thursday, the 30th inst. of oe 
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Tue Stock MarKkets.—The general tendency of the markets 
has been firm, although business has remained very quiet. 
Most first-class securities have hardened in price, owing mainly 
to the rush to obtain an allotment of the Egyptian loan. This is 
held to imply that there is a great mass of money seeking invest- 
ment, part of which must ere long flow into existing channels 
for investment. There may be some truth in this idea, but 
it is not altogether right to base it upon the appli- 
cations for the loan in question, since it is notorious that 
an enormous mass of the applications are simply those of pre” 
mium “hunters.” Glancing at the individual markets, we find 
that Home railway shares and Foreign Government securities 
have been fairly steady, the latter, however, showing great 
inactivity. American securities have been decidedly firm, but 
the advance almost looks as if it were now exhausted. In view 
of the extreme rapidity of the rise, and the somewhat 
exaggerated idea of the good effects likely to flow from the lease 
of the West Shore to the New York Central, a relapse would 
not be surprising. But at present there are no indications of a 
drop in prices, 











The settlement disclosed no feature of importance, except in 
the American market, where the account was large. The amount 
of business to be settled was small. Rates were light, except 
in the case of the *‘ heavy” stocks in the Home railway market, 
upon which operators for the fall had to psy rather stiff 
‘‘backs.” Two failures have occurred, and in one case there 
was a rather large speculative account for the rise to be closed. 


British GoveRNMENT Securitizs, &c.—Consols have had a 
quiet and steady market. India stocks have hardened, Colonial 
Government and Home Corporation stocks have remained 
steady. 





es! ————_— — ——_L0siN@ PRIcKs.—— Move- 
| To- (‘ment on 
Fri. | Sat. | Mon.! Tues.| Wed. | Thur.| day. | Week. 





i 
998 §:993 3993 100999100 + 3 
99 i998 «8995 ©3999 100'99}100) + # 
! % | 
91 
89 














Consols for Money ...'99 
Ditto Account ...... 99) 
Reduced and New3 %|100 4/99 1004100 } 100} 4) + 
New 23% ceccevcsevenees OL i 2/91 ‘91 291 2 av 
/p 











New 2 $i salsa 60 ‘ 3 : a st seh y _? we z Hl 

xcheq. Bills,June,2% 2; 7, = (2p 7/p) p2/p 7/p 2/p 7/p.2/p 7/p| 

Bank Stock *(296'5| © 298 si208 -si206 | 8200 81206 ae 
India 4 %,red.,Oct.'88|102} 4 1024 4/1023 3102} 31024 3/1024 3 + t 
Do 3} 7 red., 1931 {100414 1OL 4{101 } 101 }.101 det + 
Do 3 % red., 1948...'853 6} 85} 6/35 685} 6 85$ 64/858 6) 


bo 4} 7 Ru — . 7 807) 877) B77 877 Bw 
Met. Bd .of Works zto7¥e4| 107} sill07) 341074 84.1074 #4)107384) in 
ForEIGN GOVERNMENT Securitres.—There has been a great 
want of activity in this department, and prices have scarcely 
changed. Egyptian stocks have hardened, owing to the success 
of the new loan, but most other ‘‘ international” issues are 
practically unaltered. Portuguese have again been pressed for 


sale, and the result has been a further heavy fall, the market |; 


closing very weak. Mexican have eased off slightly. Among 
South American issues, Peruvian have improved 4 per cent., 
while Uruguay have fallen 4 per cent. ; all the sound invest- 
ment issues have remained steady, 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices, The making-up prices 
at the last settlement are also given for reference purposes :— 











** Making 
osing Pri Rise up” 
t Week. To-day. oor Fall, Prices. 
Argentine 6 % Public Works, 1871 .........100 2 ... 100 2... 2. ws ss 100 

Ditto 6 % Railway Loan, 1881........... 0 8 . 68 ~~ 
Ste © tS bak beeen: BE. 8 ee 
Austrian 4, Gold Rentee ........ . . ee ee oS a ce eee 
Brazilian 5 %, 1865 wees os MO as IR ne ee 
Ditto 6 % WSTL seresessesseeree-s a Se OOS ce, WEB eee ee 
SOG, BOW o- iX esis Adicierseedin O25 6: ine 
Ditto 45 % Gold Loan, 1879 ....... ys Ey Fr a Ree ae 
UII G8 Fe IU Gos ches hcessotrteescnsinintee, WB aces OG: as cos tee ue 
ND RII Ag BOM pes one. chtnese ccndececes OO Re ac ORB ae RS - 90 
DUES S Zc, GOOD * be. 0s ve ccescincss ee ee 8 eee a 
Chilian 5 %, 1878 and 1875 ...... . 11... 1002 . + 1 ... 100 
4 % Unified Debt ..... - 0h 9... ORF. — 2 i. 

. . 866 $... 884 2. + ' 4 
o = 4 ee 8s i he + i os 
ae 8 a rob Bas eure ta a 
ft OS, 0 108 (i aca 

sue ‘i ee Pe 2 er ale ae 
Italian 5 %, 1861 (less 13-20 ¥ tax) ........ 946 & . on oe 
Mexican 8 %,, 185 17 ee 
PO OE, TI vivccncoses -ccvinsesectsiavcl' dy . i ae" , 10 
Ditto 6 %, 1872 vo.se.sccce.se ee a ie) ia 
Portuguese 3 Y, 1853-80 Sean -%eeuw.— ha... & 
Russian 5 %, 1870 .. : ; 954 6 *. 96 
Ditto 6 %, 1871 ee as *. 18 
Ditto 6 %, 1872 . 023 sh ” 98 
Ditto 5 %, 1873 92% 2... + & 1. 928 
Ditto 44 %, 1875 .......0.0. 8% 6... 86 
Spanish New 4% ...esessecseree S78 H... — a 57% 
Ditto 2 % Coupon Bonds as ee kee . 463 


sa it BF 
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* Making 
7-—Closing Prices—~. Rise up” 
J Last Week. To-day. or Fall. Prices. 
Turkish, 5 %, 1854 “Tribute Loan”........ 8991 .. 8991 .. ... .. .. 90 
Ditto 4} %, 1871......... STRD vicccsctscrce OBE D... Ce 9 .. + are 
Ditto 6 % Defence. ...ditto ........ 0... 814 3... sit Wag = ag a ves SF 
Ditto 6 %, General Debt (Registered). 15.17 ... 15 17 2.0... cue ccc ues 
Ditto 6 %, 1869 (Registered) ............... 15 17 16 17 ‘a 
Nitto 6 %, 1873 (Registered) ............... a aU: we te 2 asa 
United States 4 1, 1907 ......0...scccesreserrees 195 6... 125R Bbw. ee ae 
Uruguay 5 % Unified......... sa tabndéacbincewtit 51g 2... 50) 1h... — } «o- 50} 
Virginia 6 %, New Funded (Reg.)........... 4951 .. 50 2 .., + Dice 


Home Rattways.—The market has been quiet, but a fairly 
steady tone has prevailed. The most important movement is a 
rise of 24 per cent. in Great Western upon favourable dividend 
anticipations. North Staffordshire have risen 3 per cent., the 
report, which we summarise elsewhere, being favourable, ang 
North-Eastern have also risen 7 per cent. South-Eastern issues 
have remained steady, but Brighton stocks have drooped, 
together with Chatham Ordinary and Preference. District 
Ordinary have given way sharply, upon adverse rumours 
regarding the Preference dividend, and there is also a slight 
loss in a few other issues. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks : 











“* Making 
Rise up” 
or Fall. Prices 
oe 
salt oder she. aa 
13652 .. + 2h ... 134 
Lancashire and Yorkshire ...... oan ee wn we FB ae 
London and Brighton ............ccccccseseesens -. 11719xd.. — 1 «4. 118 
SIU Ge bc ssedhtes civcidensbthacdsiaseeddichibizect. ? ice ~ . 99 
London, Chatham and Dover........ sont BG - a i 
Ditto Arbitration Preference a oe — 19 woo 8% 
London and North-Western .............0..0 1644 ~— = «- 165 
|} London and South-Western ...............0. ~~ 16S 6 Ww = ws» 1255 
Manchester, Sheffield, and Lincolnshire... 64 6 ... 64 6 2. 0. ss cee 644 
Ditto Doferred........cccscssercorssrsersersereee 208 3O}.. 130} coh: 0s eee 
ides a Oa ee ee ee 
3 i ~~ + oa © 
1295 _- 130 
990 .. + 8 86 
894 i .— 3 89 
4... 151 a Se 1504 
Easte wlI3Mbxd.. + 4. N18 
Ditto Deferred UO ee 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending July 26, are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884, For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist February instead of from Ist January, as 
in the case of the English and Irish systems. 

The decrease of 32,055/ for the week on the English and Irish 
lines is equal to 2°78 per cent., as compared with the correspondin 
week of last year, while the decrease of 7,994 for Scotland is caat 
to 5°24 per cent. 


_ The respective aggregate totals show for the English and Irish 
lines a decrease of 92,500/, equal to 2°07 per cent., and for the 
Scotch lines a decrease of 56,868/, equal to 1°76 per cent., as com- 
pared with the corresponding period of 1884. 











Aggregate 

Receipts of 
Week’s Increase or Half-year Inc, or 
Receipts. ~~ ‘ ee — 

£ 

Great-Eastern .............0.006 + 71,129 + ee: - xecminoes 276,206 — 1,118 
Great Northern 74,84) — 4,581 ..rcsee 239,301 — 6,011 
Great Western  .........c0ss000s. 155,036 — BEB .ccvecce. 617,253 — 16,879 
Lancashire and Yorkshire eee Be ORD .ccnceee 303,844 + 3,665 
London and Brighton ......... 45,345 — BAD: :-secnsanes 180,406 + 596 
London, Chatham, and Dover 29,262 + BORE scnsseces 111,941 + 460 
London and North-Western 201,608 — 8,654 ........ 792,777 — 31,356 
London and South-Western 61,052 + 705 234,176 + 4,423 
Manchester, Sheff., & Lincln. 40,573 — 162 163,276 — 2,813 
AM wcche csteesernseeces « RMS . = 631 47,013 — 510 
_ a: pancaines $3,131 + 50 
— 9,138 . 541,133 — 20,809 
ae; OR” “dee eeuins 492,416 — 13,797 
44,7: + 389 154,726 — 5,323 
Great Northern (Ireland)...... 13,162 — essa 52,510 — 1,767 
Gt. Sthrn. & Western ((relnd.) 13,981 —  _ 59,358 — 1,026 
Midland Gt. Western (Irlnd.) 7,054 — iiss 26,399 — 1785 
1,122,399 — 32,055 ........ 4,376,066 — 92,500 
Caledon whiagnia 59,911 8,304 .....000 1,397,715 — 18,126 
G@ wand South-Western “= eee ,257 — 15,828 
sbumivenebibves diectis 58,909 — 4427 ........ 1,243,115 — 22,914 
144,544 — 7,904  ..rccrese 3,170,087 — 56,868 


Cotontat RarLways.—Amongst Canadian descriptions Grand 
Trunk issues have again improved to a slight extent, with the 
exception of the First Preference, which is a shade weaker. 
Canadian-Pacific shares have drooped. Indian Guaranteed 
stocks have tended upward in prices. 


oe following are the latest closing prices, &c.,of the leading 
ues :-— 
Prices— Rise + 
wu ” 
fant Week To-day or Fall. Proce. 
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—Closing Prices—~, Rise up” 
Last Week Today orFall. Prices. 
Grand Trunk of Canada, Ordinary ......... 748}... 8b + w- 8 
Ditto, 4 %, Guaranteed...........c.cc00e 5394 .. 54 + we 55 
Ditto, First Preference...............00000.0 474 8h... 478 9... — ~ 48% 
Litto, Second Preference ................0.0 sat Sis + ~~ 33 
C'tto, Third Preference ..........ccssceeses et ee o + « J 
Greet Indian Peninsula ............ 137 40 ... 138840... + i -- 138 


AMERICAN Rattways.—The most noticeable movement in this 
department has been a relapse of 44 dols in Chicago, Milwaukie, 
and St Paul shares, owing to the announcement that the 
Chicago, Burlington, and Quincey intends to construct an exten- 
sion to St Paul, and thus form another competition for the 
North-West wheat traffic. Union Pacific shares have also again 
receded, and Philadelphia and Reading, and Central Pacific 
issues are weaker, but other prices are mostly higher. The 
advance, however, is quite moderate, scarcely ever exceeding 
1 dol. Wabash issues have been characterised by a distinct 
upward tendency. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


Ries oe Making 
—Closing Prices—~, up” 
Week To-day. or Fall. Prices. 
Centrai Pacific, Shares.............c.cccsessseees 853 §... 34 - — 1 w & 
Chicago, Mil., & St Paul, Com. Stock...... 84 we 80 _- en 
Denver and Rio Grande, Shares ............ 8 pe . + eee 
Ditto 7 %, First Consol. Mortgage ...... 633 44... 64953... + 1 .. 6 
illinois Central Shares ..................00:00. 0 133} 4... mt cn abe <2 
Lake Shore and Michigan Sthrn, Shares... 714 ite Oe *t + 4%... 71 
Louisville and Nashville, Com. Stock ...... 42 ow. 41 in oe J 41} 
Ditto 6 %, General Mortgaye ............06 103° 5 1. 108 5 se see wee nee ase 
New York Central, Shares .............00.0000 993 i ame “a 
New York, L. E.,and Western, Ord.Shrs. 14315... 159 @... + € . 2 
Ditto 6 %, Second Consol. Mort. ......... 624 4 ... 634 ae & mf 
N.Y., Ontario, & Western, Reg. Shares .. ot ‘ wo lOPLL.. + j sda 2s 
N.Y., Pennsylvania, & Ohio, 7 % 1st Mort. 25 nin ! we He 1F wee 258 
Norfolk & Western, Preferred .................. 18 20 ... 21 2... + «a 
Ohio & Mississippi, Ordinary Shares.......... 19 20 ... 1920 .. «. io a 
Oregon & California, Preferred Stock .., 13314} ... 13) 14}... ... « 13 
Pennsylvania R. K., 350 Shares............++« 53} oe 6535 of on wwe 53 
Philadelphia & Reading, $50 Shares......... 10 iui age a 
Ditto 6 %, General Mortgage, 1874 ..... 77 8 ... 7546)... — ly + 75 
Union Pacific, Shares ....cc.cccessescsessscereen 52 woe 408 50... — 2H Wn t 
Wabash, St. Louis, &c., Preferred Shares 9410... 10 §.. + 
Ditto 6 %, General Mortgage .............+5 305 14... 32 4 & FS ws: oe 


ForeigN Rartways.—Mexican stocks have declined, 
especially First Preference. South American issues have 
attracted but little attention, and the only movements of impor- 
tance are a rise of 1 in North-West of Uruguay First Preference, 
and 2 in National Pisco to Yca bonds. Continental shares and 
obligations have been completely neglected. 

Bank Suares.—Prices have been steady. London and West- 
minster are quoted 4 lower, but Anglo-Egyptian mark a gain of 
14, Imperial of 4, London and County 4, and Imperial Ottoman 
of 3. 

MiscetLaNgous Securirres.—Telegraph securities have 
slightly improved asa whole. Gas shares have been well main- 
tained. Australian Agricultural shares have risen 2, London 
and St Katharine Docks 1, and Kent Waterworks 2; whilst 
East London Waterworks have fallen 2, Peel River 2, Hudson’s 
Bay 4, United Telephone i, Nobel’s Explosives 4, National Safe 
Deposit 4, Bryant and May 4, and East and West India 
Docks 2. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


-—Cilosing Prices—, Rise . up” 
Anglo-American Telegraph, Ordinary ..... 284 9 xd... “ii 
Heleen's Bay, Shares = pbdiedaiousents= ave 18 ; ee, an 11 
Im Ottoman Bank ........0.0:00seeresees 10g 11... 1 we + oo 21 
Mexican Railway, Ordinary .............0+ + 239 } | a Pa 
Ditto, First Preference .............00-0.0+0+0 833 823 ¢ — ih .. 82 
Rio Tinto, BRARGB- <2... .<0.cccsesescescccecereesce 105 3 10% — ae 
South Austrian Railway, Shares 10g 11}... LOR WG. ee vee ve 
Suez Canal, Shares.............sscscceseeeceeeeeees i 3 .. 3... cas a 
ted Telephone .............s.ceecesceeeseeeeoes 144 §.. 03 9... — 4 ll 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston, 
on Friday, July 31, at noon: — Lehigh Valley shares, 58 ; 
Missouri Pacific , 93; ditto Ist Consolidated 
6 per cent. Bonds, 1014; Chicago,’ Burlington, and Quincey 
shares, 138; Baltimore and Ohio shares, 168 ; Norfolk and 
Western Preference shares, 21? ; Mexican Central 7 per cent. 
Bonds, 373; West Shore Ist Mortgage 5 per cent. Bonds, 42}. 
Denver Ist (not Consolidated) 7 per cent. Bonds, 11); 
Missouri, Kansas, and Texas General Consolidated 6 per cent; 
Bonds, 774 ; Pullman Car shares, 121}. 

Butiion.—The oe - taken from the circular of Messrs 

i da u i 
oe jnthe opadbel Lenend has absorbed all the late arrivals 
of gold, the only amount sent into the Bank being 17,000 in 
sovereigns. A small sum (13,000/ in bars) has been withdrawn for 
Paris. The Austral has brought 17,7102 from Australia ; the Clyde, 
3,210/ from Australia ; the Nile, 5,000/ from West Indies—total, 
25,9202. The Tamar has taken 150,000/ to the River Plate, and the 
Cathay 15,000/ to Bombay. 
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Silver., which has been quoted at 494d since the middle of the 
month, relapsed to 494d, at. which rate the silver per Ni'e and per 
Patagonia was disposed of. The arrivals comprise 92,200/ from 
America; 25,0001 from West Indies: 49,000/ from Chili—total, 
166,200/. The P. and O. steamers have taken 182,500/ to India. — 

Mexican dollars, with considerably higher exchanges from China, 
have been in good demand, and the amount per Nile not sold for 
arrival was disposed of at 48}d per oz, and we this day quote 
48i4d to 483d. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9jd per oz 
standard; bar gold, containing 20 dwts silver, 77s 10jd per oz 
standard. ; 

Silver—Bar silver, fine, 494d per oz standard ; bar silver 
containing 5 grs gold, 49}d per oz standard 3 cake silver, 52}id 
per oz; Mexican dollars, 48}4d per oz. Quicksilver, 5/ 12s 6d; 
discount, 3 per cent. 

STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed Thursday, the 30th July, a 
special settling day in the following securities, and have ordered 
them to be quoted in the Official List :— 


July 30.—Canadian Government Four per Cent. Loan for 4,000,000/ 
Scrip, Fully-paid Scrip, and Stock. 

Greymouth Harbour Board 100,000/ Four per Cent. De- 
bentures. 

Westport Harbour Board 150,000/ Four per Cent. Deben- 
tures, 

Leicester Corporation 507,987! Three and a-Half per Cent. 
Redeeinable Stock. 

Western Australia Four per Cent. Loan for 525,000/ Scrip, 
Fully-paid Scrip, and Stock. 

Jamaica Government 150,000/ Four per Cent. Debentures. 

pear Railway Scrip and Fully-paid Scrip, 483,700/ 

ive per Cent. Debenture Bonds. 

North British Railway, further issue of 730,000/ Four per 
Cent. Convertible Preference Stock, 1882. 

Trust and Agency Company of Australia, fifth issue of 
12,500 Ordinary Shares of 10/. 

Union Discount Company of London (Limited) Shares, in 
lieu of Shares of General Credit and Discouyé Com- 
pany, and United Discount Company, now quo2 

The Committee have also granted quotations to the following :— 

Canadian Government Four per Cent. Reduced Bonds and Stock, in 
lieu of Five per Cents. 

East London Railway 250,000/ Two and a-Half per Cent. Debenture 
Stock (Whitechapel Extension). 

Chicago, Milwaukee, and St Paul Railway Company 3,000,000 dols. 
Terminable Mortgage Five per Cent. Gold Bonds. 


COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
July 28. |! July 30. 
— | 
Money. | Paper. || Money. 
12 23) 12 33) 1 
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NOTICES AND REPORTS. 


: STATE LOANS, &c. 
Peruvian Debt.—The Bondholders’ Committee have received the 


—*‘ Foreign Office, July 28th, 


1885. Sir,—1 am directed by the Marquis of Salisbury to acknow: 


ledge the receipt of your letter of the 24th instant, relative to the 
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claims of the bondholders of the foreign debt of Peru, in regard to 
the property hypothecated to them, which was ceded to Chili 
under the terms of the Treaty of Peace recently concluded between 
Chili and Peru. In reply, Iam to state to you that it is proposed 
that the representatives of the different Powers interested in the 
question should invite the Chilian Government to draw up a definite 
proposal for carrying out the assurances contained in the note froin 
M. Vergana Albano of June 5th, 1884, to which reference was made 
in the letter from this Department of the 24th of November last. 
In these circumstances, Lord Salisbury considers that it would be 
better that the committee should defer the perpen interview with 
his Lordship through a deputation until the reply of the Chilian 


Government has been received.—I am, Sir, your most obedient 
humble servant, Pumire W. Currie.” 


Cape Colony.—The following is the official statement of the revenue 
receipts for the months of May, 1884 and 1585 :— 


May, 1885. 
£ 


May, 1884. Increase. Decrease 
€ £ € 
Yeneral revenue 148,090 149,801 ‘a 1,711 
Railway receipts ... 97,576 90,076 ... 7,500 ..0 a. 
Telegraph receipts ... 3,007. ... 4.O7O issues ian oni 103 


249,633 243,947... 7,500 ... 1,814 
Net increase, 5,686/. 


RAILWAY COMPANIES. 


East Indian.—Mr Montagu Cleugh Wilkinson, late of 50 Old 
Broad street, merchant, has been elected to fill the vacancy in 
the direction of the company, caused by the death of Mr Richard 
Ryder Dean. 

Great Northern and Western.—A dividend at the rate of 5/1 8s 
per cent. per annum on the ordinary stock, less income tax, is 
recommended for the past half-year, carrying forward a small 
balance. 


London and South-Western,—The report for the past half-year 
states that the capital expenditure during the half-year was 
550,7281, against 562,277/. ew ordinary stock to the extent of 
999,759/ will rank for dividend from July 1, 1885, and 968,398/ of 
new preference stock will rank for dividend from January 1, 1885. 
The gross revenue of the half-year was 1,369,452/, against 1,372,582/, 
while the gross expenditure was 846,307/, against 827,977/, and the 
balance available for dividend on ordinary stock is 191,876/, against 
221,414/. A dividend is proposed at the rate of 3} per cent. per 
annum, leaving 6,204/ to be carried forward. Of the projects sub- 
mitted to Parliament by independent parties, it is only necessary to 
call attention to the Bill of the Great Western Railway Company, 
including (among other objects) a means of access to Ilfracombe, in 
respect to which an agreement has been come to with the Great 
Western Company, under which they may form a junction with the 
South-Western Railway at Barnstaple, and their trains will be 
taken thence over this company’s line to Ilfracombe, and thus avoid 
the construction of an independent railway to that place. 


Lancashire and Yorkshire.—The directors recommend a dividend 
for the past half-year at the rate of 3} per cent. per annum, carrying 
forward a balance of about 14,000/. This time last year the divi- 
dend declared was 4 per cent., and 22,656/ was carried forward. 


London, Chatham, and Dover.—The revenue accounts for the 
half-years ended June 30 compare as follows with those of the 
corresponding period :— 

1€85. 1884. 
£ & 

Gross revenue 


560,138 
Working expenses 811,181 


Net revenue 248,957 
Add surplus from December half ......... 20,433 


Se 


DTERAINGAE oncevicivesttntinasytsvon SRO ncn ceasesitiitie 
~—interest charges 199,145 


70,245 
55,877 
"14,968 
Capital Account. 
es. 


—arbitration preference dividend of 2 
percent. per ANNUM .........c00+6 eee 


To 3ist December, 1884 
During the half-year 


Total, 30th June, 1885 


The estimated future capital expenditure is 838,650/. The balance 
carried forward includes an amount of 12,500/ for the half-year, 
estimated on the accustomed basis to be due and payable by the 
South-Eastern Railway Company under the Continental traffic 
agreement, but which, as they withheld both accounts and money, 
the directors consider it prudent to reserve, pending a legal decision 
in the action which the directors have been compelled to bring 
against that company. With regard to the company’s relations 
with other companies the report says :--“ The board believe that an 
amalgamation of the three companies, under the provisions of an Act 
of Parliament which shall define, legalise, and make permanently 
binding the obligations of the partners to each other, will be the 
only possible or safe method of proceeding, and they will be ready 
to concur with the Brighton or South-Eastern Company, or both 
in prosecuting a Bill for that object in the next Session of Parlia- 
ment. ‘They have no great faith in the efficiency or advantage of 
anything short of this, or in any temporary expedient which would 
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involve the Chatham Company in parting with the control of its own 
property and policy upon conditions which might be observed only 
so long as it suited other interests. The conduct of the South- 
Eastern Company in reference to the Continental traftic agreement 
which agreement, though signed by their delegates, sealed with their 
seal, confirmed by their proprietors in general meeting, and acted 
upon to the benefit of all parties for over 20 years, they are now 
attempting to repudiate, ought, in the opinion of the board, to be a 
warning to the Chatham proprietors not t» be too ready to hand 
over their railway to any combination whatever, without adequate 
consideration and perfect security first obtained and ratified by 
Parliament.” 

Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
(exclusive of joint lines) from the Ist July to 19th July, 1885, 
amounted to 98,593/, as compared with 105,727/ from Ist July to 
20th July, 1884, while the total expenses were 53,841/, as against 
56,1157. In order to make a correct comparison, the figures for one 
day should be added to those for 1885, which may be estimated at 
5,500/ for receipts, and 2,750/ for expenses. 

New York Central.—The New York Central Company proposes to 
acquire and mone the New York West Shore and Buffalo 
Company upon the following basis :—First, the securities to be 
issued by the re-organised company shall be limited to 50,000,000 
dols 4 per cent. mortgage bonds and 10,000,000 dols capital stock. 
The bonds to be da lst January, 1886, and to mature at expira- 
tion of the lease, say in 475 years, or upon default in payment of 
interest for two consecutive years. Second, of the mortgage bonds, 
25,000,000 dols oer pares in exchange for the 50,000,000 dels 
first mortgage bon present com with due coupons 
attached. “That is to say, 1,000 dols a ee we ocak toads 
for 2,000 dols of the old. Third, the remaining 25,000,000 dols, 
except such amount as may be n for reorganisation, shall 
not be issued except at request of the New York Central and Hudson 


River Railroad to provide for prior liens, necessary terminals and 
such other property and for such other purposes as the directors of 
the New York Central and Hudson River Railroad may from time 
to time think necessary for the security, development and operation 
of the property leased. Fourth, the capital stock of the reorganised 
udson 


campany shall be surrendered to the New York Central and 
River Railroad as a consideration for its lease and guarantee. 


Fifth, the leased property shall be delivered prior to lst January, 


1886. 
North-Fastern.—The directors report a profit balance of 9,999/ 
for the past half-year, out of which they propose a dividend on the 


ordinary shares of 3s 6d per share, tax free, being at the rate of 5/ 16s 8d 
~~ eent. per annum. A balance of 3,117/ will remain to be carried 


orward. 


North London.—The directors state that the aecounts for the 
past half-year, after placing 3,000/ to the reserve fund, admit of the 
payment of a diviiend at the rate of 74 per cent. per annum, 


mans forward 3,100/. 
orth Staffordshire —The accounts for the first half of 1885 
compare as follows with that of 1884 :— 

















1885. oe 
£ 

I CIID cpcecinisges wskctbcigessncesete di ee 335,838 
Working Oxpenses ..........ccccccreersseraenees BGZ,519 ....arererccae 62,883 
Fe IS, os cous its stnnanchinatie TS FOE. cteandeeswsee 167,948 
Add previous balance .........cccccccsseernee TOE couscscocccaave 1,941 
Available for .... ai L74,BBZ eececcres-caner 169,889 
OIE cctinnich sinrasiensereee TERRE. ammrciaesineie 111,343 

—ordinary dividend at the rate of 34 per 
CONE. PEF ANNUM... 0.0... ..0crrcerssrcenees see 56,527 (3) % p.a.) 56,527 
CNR: sistsitendasinr-ctetinntencsinnbanen o GUD. anoececernnnana 2,019 


The capital received to June 30 was 7,893,221/ ; ditto expended, 
7,911,497/, including 18,608/ during the half-year. Estimated eapi- 
tal outlay in the current six months 8,500/ ; and in subsequent haif- 
ears 4,000/. The Buxton branch curve was opened for traffic on 
une Ist, and is working satisfactorily. 
Pembroke and Tenby.—The directors recommend a dividend at 
1? per cent. per annum on the rence shares of the company 


for the half-year, oe f a small balance. 

Philadelphia and Reading.—The net receipts for June includi 
the earnings of the Central 0‘ New Jersey Ra 'lroad, and the Coal 
Iron Company, amounted to 863,865 dols making the total for the 
financial year ending November 30 5,432,510 dols. In June 1884 the 
net receipts were 870,441 dols, and the total for the financial year 
5,942,833 dols. 

Great Northern —The directors have declared a dividend on the 
ordinary stock for the past half-year at the rate of 3 per cent. per 


annum. 

Rhymney.—A dividend is announced for the past half-year 
at the rate of 10 per cent. per annum, the sum of 4,381/ being 
carried forward. 


BANKING COMPANIES. 


Caledonian.—Including 1,622/ brought forward, the net profit for 
the past year amounts to 14,6452. An interim dividend at the rate 
of 7 per cent. has been paid, and a further distribution at the rate 
of 8 per cent. is proposed. A sum of },000/ is added to the reserve 
fund, raising it to 56,0001; 500/ is lied in reduction of bank 
Property account, and 1,895/ is carried forward. 

olonial of New Zealand.—The directors have declared a dividend 
forthe last half-year at the rate of 7 per cent. per annum. _1,000/ 
has been added to the reserve fund, which now stands at 44,000, and 
2,700/ has been carried forward. 

Cumberland Union.—An interim dividend of Ul per share is pro- 
posed, ae an forward 2,4531. The balance-sheet shows a liabuli 
702. s _ of 1,670,723/, while bills discounted, &c., stand at 

’ ° 
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London and County.—The report for the half-year ending June 
30 last states that the ret profits amount to 252,410/, including 
18,219/ brought forward. An interim dividend is P for the 
half-year of 10 per cent., which will absorb 200,000/, leaving 52,4104 
to be carried forward. The balance-sheet shows that the amount 
due by the bank on current accounts, on deposit accounts, with 
interest acerued, cireular notes,&c.,is 27,965,6461, against 27,007,481/ 
this time last year ; the liabilities on aceeptances, covered by cash 
or securities or bankers’ guarantees, being 3,643,570/, against 
2,513,468/. On the other side of the account, the cash at the head 
office and branches, and with the Bank of England is stated at 
3,999,7561, against 3,570,468/; the loans at call and at notice, 
covered by securities, at 2,808,005/, against 2,586,270. The invest- 
ments amount to 5,012,367/, against 4,646,491/, the bills discounted 
to 11,464,611/, against 11,114,524/, and the advances to 7,505,521, 
against a 

Lloyds Barnetts and Bosanquets.—Notice is iven, that on 
and after the 4th August, 1855, the business tae bank hitherto 
carried on at 73 Lombard street, E.C. (late Messrs Bosanquet, Salt, 
and Co.), will be transferred to the St James’s street branch, 54 8t 
James’s street, 8S. W. 

Merchant.—The half-yearly report states that so long as there 
exists any portion of the debit balance of 28,000/, which was 
forward from last accounts, no dividend can be paid. 
depression in mercantile cireles—and consequently in the particular 
business of this compa:y - ha; not on'y contimued, but has been 
intensified during the past six menths, thereby restricting the 
volume of business on which the profits depend ; but the company’s 
at tary wy oly. ey, det Ar si ew progress, and 
would, but for the debit balance mentioned above, hae justified the 
directors in declaring an interim dividend. In the liquidation of 
old outstandings (the loss on which had been already estimated in 
the last statement of accounts) some has been made, but the 
decstensdv-ant dsnsifier thee pect a Ievenechie tian 4 preas the 
sale of valuable property. The new capital of 75,000/ has been paid 
up. The financial resources of the company are well im hand and 
ample for all its requirements. The directors have reason to believe 
that the annual accounts will be satisfactory. 

Provincial Bank of Ireland.—The halt-yearly report states that, 
including 5,642? brought forward from last account, there remains 
a profit of 39,305/. t of this the directors have declared a divi- 
dend at the rate of 12 per cent. per annum, free of income tax, they 
have written 1,000/ off bank premises account, and carried forward 
5,908. The balance-sheet shows that the deposit receipts and - 
eurrent and other accounts amount to 3,881,25i/, while bills dis- 
eounted and advances amount to 3,541,670/. 

Sheffickd Union.—Out of an available balance of 13,265/ a dividend 
of 7s 6d per share is to be paid for the past half-year, making with 
the interim dividend viously paid, 74 per cent. for the year. A 
balance of 2,015/ remains to be carried forward. 

Stuckey’s.—The balance-sheet to June 30 shows a net profit for 
the year of 49,218/, including 5,559/ nes forward. The deposits, 
&e , amount to 4,660.486/, while the bills discounted, loans, &c., 
amount to 2,036,979/. The investments amount to 2,751,656/, of 
which 1,441,208! consists of British Government stocks. The cash 
in hand and at . — at oa cel aibaabiiie . 

Union Bank ustralia.— —e 
held this week stated that the profits admitted of a dividend 
lJ 158 per share and a bonus of 5s, being together at the rate of 
16 per eent. per annum, and of the transfer of 10,000/ to the reserve 
funds, which were thus increased to 970,000. The net profit for 
the half-year had been 155,648/, and of this the dividend ond bonus 
absorbs 120,000/, leaving 25,648] to be carried forward. The 
balance-sheet showed total liabilities of 15,004,925/, deposits 
figuring for 10,319,363/, and bills payable and other liabilities 
(including reserves maak sates doubtful debts) for 1,743,401. The 
principal assets were bills discounted, bills reeeivable, leans, and 
other securities at the branches, 9,765,790/ ; specie on hand and 
cash balances,’2,191,904/ ; bills receivable, loans, and other securities 
at the London office, 1,742,753/; and Government securities, 
785, 558%. 

MISCELLANEOUS COMPANIES. 


Albo-Carbon Light.—The directors a further dividend 
of 10 per cent. for the half-year, making 16 per cent. for the year, 
carrying forward 4771 to next year. A sum of 1,000/ has been written 
off patents account. 

thambra .—The half-yearly report shows a divisible 
profit of 3,133/, out of which the directors recommend the declara- 
tion of a dividend at the rate of 6 per cent. per annum, free of 
income tax, carrying forward 1,420/. 

Belfast Street’ Tramways.—The accounts for the past half-year 
ee ee rene cote annum, tax free, 
carrying forward about : 

‘Bristol and South Wales Wagon.—The directors report a o- 
able balance of 7,7422, and recommend a dividend at the rate of 10 [if 
per cent. saan ailing 2/0050 vo ye centingens Sat account, | 
and carrying forward a small balance. 

Consett Jron.—The annual states that the revenue aceount 
for the year ended June 30th es = — — of _ 
which itis proposed to appropriate as follows:—18, in m 
the interim dividend of eS share paid on February 16th, 6,57 
in extinguishing the ial expenditure on new offices and No. 2 
shahe tall, aah ,800/ in paying on August 17 a dividend of 10s per 
share. It has been deemed expedient to purchase the Delves 
Farm, a in the immediate neighbourhood of the works, and 
the pure -money, 4,777/, has been placed to capital. 

ison and Swan Uni Electric Light.—The second annual 


states that the t.and less account shows a balance of 
profit of 12,3542 The shareholdams are reminded thek the result of 
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the working out of contracts and obligations which the company 
took over ook the old companies showed a loss of 28,2147 for the 
year ending June 30, 1884. The company at its formation took 
over the Swan Company’s factories at Newcastle, but these buildings 
are not well adapted for the manufacture of lamps, and with a view 
to economical manufacture and more efficient supervision, the 
directors have purchased on favourable terms « freehold factory in 
the neighbourhood of London, and hope to transfer the lamp manu- 
factory from Newcastle to London in the coming autumn. The 
returns from the Admiralty and other customers as to the duration 
of life of the lamps supplied by the company are very satisfactory. 
The directors have followed the policy announced to the shareholders 
at the last meeting, of closing rental installations whenever opportu- 
nity offered. : 

rancis Canal (Hungary.)-Messrs Thomson, Bonar and Co. notify 
that they will be prepared to pay the balance of 1/ on the coupons 
of the 6 per cent. Bret reference bonds, due May 1, 1876, on and 
after Friday, the 31st July. 

Improved Industrial Dwellings.—The half-yearly report states 
that the company now sses 34 estates in various parts of the 
metropolis, on which 4,739 dwellings have been built and are in 
occupation, and 232 are in course of erection and completion, making 
a total of 4,971 tenements. When these are completed the number 
of persons residing on the company’s estates will be upwards of 
25,000. The expenditure on the capital account has now reached 
922.6527. The usual dividend of 5 per cent, has been recommended. 

John Howell and Co.—At the half-yearly meeting to be held to- 
morrow the directors will declare the usual dividend at the rate of 
10 per cent. per annum. 

ndon Street Tramways.—The half-yearly report shows a revenue 
balance of 10,6262, out of which it is proposed to pay a dividend at 
the rate of 84 per cent. per annum, leaving 1,701/ to be carcied 
forward. The directors say that the Bill for extensions referred to 
in the last report passed through Parliament, although not in the 
complete form then submitted. 

ercantile Investment and General Trust.—The directors have 
declared an interim dividend at the rate of 5 per cent. per annum 
for the half-year ended 3rd July, free of income tax. 

Millwall Dock.—A dividend on the ordinary stock at ‘the rate of 
3/ per cent. per annum is recommended, being one-half per cent. 
more than that for the corresponding period of 1884. The balance 
to be carried forward will be about 2,060/. 

Municipal House Property.—The directors poeee the payment 
of a bonus of 1 per cent., making 6 per cent. for the year. 

National Telephone.—The directors have declared a dividend for 
the past six months at the rate of 24 per cent. on the ordinary 
shares, as against 14 per cent. for the corresponding period of last 
year. Asum of 5,000/ is set aside to inaugurate a reserve fund, and 
a balance of 9801 carried forward. The unaccrued revenue carried 
forward to the credit of next account amounts to 38,641/, as against 
31,013/ last year. 

Newfoundland Land.—The report for 1884 states that the New- 
foundland Government have nearly completed the survey of the 
land applied for, and it is expected that the company will shortly 
receive the long-delayed land grants for about 70 miles, leaving 30 
miles to be selected by the company. The present directors sa 
they ere willing to remain in office until the land grants are obtaine 
when it is their intention to resign. A special meeting of share- 
holders will then be called to consider and decide upon the future 
operations of the company. 

North Metropolitan Tramways.—The report for the half-year 
ending June 30 states that the gross receipts for this period amount 
to 148,458/, and the total expenditure to 110,156/, leaving as net 
profit 38,302/. It is proposed to pay a dividend at the rate of 9 per 
cent. per annum, carrying forward 1,814. 

Perry and Co.—The directors have declared an interim dividend 
for the past six months at the rate of 6 per cent. per annum, tax 
free, being at the same rate as for the corresponding period last 
year. 

Price's Patent Candle Company.—The directors recommend a 
dividend of 8s per share on the ordinary shares for the half-year 
ending 30th June last. 

Royal Aquarium.—The accounts to June 30 show a balance of 
gross profit amounting to 3,374/, and after paying interest on the 6 
per cent. preference shares and mortgage, there remains 937] to be 
carried forward. 

Rylands and Sons,—The accounts for the half-year ended June 30 
show a profit balance of 49,379/, out of which the directors recom- 
mend a dividend at the rate of 5 per cent. per annum, less income 
tax, leaving 12,973/ to be carried to the reserve fund,which will then 
stand at 164,234. 

Sanitas Company.—The directors have declared an interim divi- 
dend at the rate of 10 per cent. annum. 

South Staffordshire Waterworks.—The directors have declared a 
dividend for the past year at the rate of 5 per cent. per annum. 

Swansea Improvements and Tramways.—It is proposed to pay the 
interest = — reference Fyre sk the past half-year, and to 
transfer e credit of capi diture, in 
i pee eon pital expen carrying forward 

Submarine Telegraph.—The half-yearl 
revenue of 66,7967. After transferring 8. 
dividend at the rate of 15 per cent. 
i of 889/ ene cenreae forwi 

exas Land ortgage.—An interim dividend for the past 
half-year has been declared at the rate of 8 per cent. per aie 


ASSURANCE COMPANIES 


Globe Marine.—The annual rt states that the amount insured 
~~ the current year has been 7,941,4102, of which 6,042,456 had 
run off, leaving 1, 


report shows a gross 
to the reserve fund a 
annum is recommended, a 


eee EE eee 












being deducted, as usual :— 


512,000 qrs, against 337,000 





954 on risk on June 30,1885. The directors | 


recommend the payment of a dividend on the paid-up capital of the 
company at the rate of 5 per cent. per annum. 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 





First 
Capital Payment Further 
Applications. thereon. Liability. 
£ & £ 
Amount previously subscribed ......... 41,072,000 
Avot Bouth Melbourne & % debe §0,000 80,000 
City of Sou elbourne 5 % debs ...... B ° ' eee tee 
Egyptian 8 per Cent, loan .................. 9,000,000 ... 2,250,000 ... 6,750,000 
London ‘and 1 Tilbury Steam Laundry 
(1s) 25 SBAPEB 000000000000 crsrsearerevesnerrens 80,000... 6,000 ... 24,000 
Penarth Pier ory (L) sspnasiacces 25,000 12,500 ... 12,500 
Wellington an nawatu way 
5 per a aikiion aij tas 160,000 . 24,000 ... 136,000 
Winchester House Com F £ 
Shares acca te sisepeosente 166,680 166,680 ... 
Total to date ............ 50, 83,680 
Total in 1884 ..........+ 72,244,000 
Total in 1883 ..........+5 58,428,000 
City of South Melbourne 5 per Cent. Debentures.—Applications are 


invited for 80,000! of the above debentures. The city is part of 
Melbourne, the capital of Victoria, and the loan is secured upon the 
rateable property of the corporation, valued at 264,730/, the receipts 
from rates being 18,025/. 
1915. 


e principal will be repaid July Ist, 





The Commercial Times. 








THE CORN TRADE, 


Marx Lanz, Fripay Evenine. 
The temperature has been often somewhat lower during the week, 


yet with sufficient heat and sunshine to fairly well keep up the 
ripening process of the wheat. In several of the forward s 
the South coast and in Essex reaping has been going on, an 
oe continues fine, cutting will be pretty generally started on 
Monday. 
the reaped of the market next Wednesday. 
and sustained spell of forcing weather has brought 
earlier than had been expected, and with the near approach of the 
new supplies the markets in some directions have become a little 
unsettled, although there is really no essential change in the general 


ts on 
if the 


Some thrashed-out samples are expected to be offered on 
The protracted dry 
arvesting on 


sition of the trade. The imports of wheat and flour are still 
arge. The returns for the kingdom gave last week’s aggregate as 
rs in the corresponding week last 
year. But these continuously liberal arrivals, whilst having 
to some extent increased granary stocks, have told sensibly 
upon the supplies on the way, which, though still good, 
are much less than they were some short time fa 
This week the deduction from them has _ been 
just enough to er the continuity of decrease. The American 
shipments to the United Kingdom show on the week a perceptible 
falling off, whilst those to the Continent have sensibly increased, 
and these circumstances conjointly are not altogether without signi- 
ficance. Tothe American visible supply there has been an addition 
of 600,000 bushels. These movements bear, however, very small 
percentage to the aggregates they affect, and really, as observed at 
the commercement, leave the position without essential change to 
have effect uj on the markets. At Mark Lane to-day rather less 
money was accepted for English wheat ; in one or two instances it 
was not sufficiently general to establish a probable decline. Foreign. 
wheat, in the absence of business, was nominally unaltered, hana, 
as usually is the case in dull periods, the tendencies are not towards 
increase of strength. Coast —— of Australian wheat have 
sold at 34s 3d Unitei — om and Continent, which is 
about 3d under those repo last week, and Calcutta club 
wheats on passage have been done at a similar slight reduction. 
Some good samples of New Tanganrog, Konigsburg, and Hungarian 
wheats are on the market, inviting bids for shipments, but no 
business has transpired. For flour the general market continues 
dull, but it is observable that the more moderate shipments from 
America for several weeks past have given a steadier bearing to the 
market for grade from 24s to 26s. Maize has been quiet, without 
material chance in value on the spot. Danubian, to arrive, has sold 
rather cheaper at 20s 6d. The quantity on passage is reduced 
120,000 quarters for the week, and the American visible supply 
500,000 bushels. The barley trade is slow, and the little change in 

rices is rather in favour of buyers, both on the spot and forward. 
Beans ene pees ane - in ene sreensity at steady value. Oats 

ave e week, but there was a more su 
about the trade ag meee. 


The following account shows the Quantities of certain kinds of a 


small, but 


gricultura 

juce into the United ° 
ag imported Ot hank ee ie the week ended July 26, 1885, and 
——Quantities., —, 
Animals eat bulls, cows, and calves......number {eas oe 0380 
Sheep lambs 19,450 ae 19,807 
1,000 ou 1,033 
Bacon 64,023 . 58,381 
oes ie (ise 
Meat unciaieraiad aad and rea cee ee 

RCN RE VES. cvccccesseccccccecccs 

Pork, salted (not hams) and fresh” """""" oS ae “a ai 
Mutton, fresh SPREE O HOOT OEEOOL TREE ESOL DOD EEE ESESSSOb EES ” 26,822 eee 9, 4 
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——Qu inti ties.-— 
1885 sas. 








Poultry and game (including rabbits) ........0seesseseeees £ BlOS ce 1,396 
ns -CNNEs CINE saknoscssechecooessencseonanpiounpiinsects 46,542" ... 47,089 
CREE: ncdivinissbindecrerestescocenesiviesioeisshavehivneatedinscade * 77,420... ~=—'78,006 
EGGS ....cecserersescecererssesesscsserees aia 130,525 ee 185,489 
eevecccesee*ceseecencemconccoesoos 14,901 sale 12,001 
Vegetables—Onions raw .. 62,371 ... 33,648 
PORRROOD  cicvepscesiscesesses cocccccecscescesscocsossteeseecad 83,807 49,038 
SAINI | 15 clsvtvccdce whencawnabibesbsiencesseordbecss 8,252 nee 7,904 
Corn, grain, meal, and flour—Wheat  ..........s0scrsseeee cwte 1,939,323 ., 1,266,091 
Barley seeenees » 276,581 ° 93,538 
Oats .... ” 660 417,031 
Peas ” 39,950 5,814 
Beans * 151,894 « 116,705 
BNIIID sin aid 6isat din chs ween ses ppaiipibenctaaionscecion » 781,191 705,775 
Wheat meal and flour 230,576 193,897 


*Of this quantity 10,463 cwts were entered as butterine. 

The following table estimates the home consumption 0 whea 

since the beginning of September, contrasted with 1883-4, 1882-3 
and 1881-2 :— 




















Imports. 1884-5. 1883-4. 1882-3. 1831-3. 

cwts. cwts. owt. ~ owte, 
Wheat (46 weeks to July 18) .......0.0008 49,284,857| 43,255,461) 57,567,784) 61,322,274 
Flour» @ Geoenpinarnnnionna 14,506,634) en 14,871,592) 9,914,817 
63,881,491) 58,492,147; 72,439,376; 61,237,001 
Add week ending July 25—Wheat ...! 1,930,323) 1,266,001} 1,602,220) 1,433,729 
DUOUR wevcccsccsaccescccee v0.0sdees 1s conetcnce 280,576 193,897 123,661 285,854 
Total im 47 weeks ......... 66,101,390 57,952,135: 74,170,257; 62,956,674 
Lees exporte—Wheat..........0..sceeceesserees 490,000; 1,100,000} 600,000) 1,149,709 
POG ccineecsscesest cttececoccscosscsepesenie’ 80,000 150, 150,000 177,040 
Wed TRDOTUS, 0.000000 000seccresescee ees 65,523,000, 56,702,000, 73,420,000, 61,629,925 


Add to this the: estimated sales of | 
home-grown wheat... 0.0... ss. os esse 46,476,000, el 40,500,000; 31,700,000 


Forty-seven weeks’ home supplies ......|111,999,000) 95,600,000,1:3,920,000; 93,320,000 











Average price of English wheat, per sd ed sd sa 
quarter 











wiiicsVincidesiionisbatniiiebbibodie 83 11 38 8 42 1 47 0 

8 GE WB rccssscevecncbecisbenvdeeis- 6 seneneees 7 10 8 ll 9 8 10 11 
bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres......... 37,500,000) 11,750,000) 18,200,000, 9,900,000 
Do do == in cwts.../ 20,039,000! 6,227,000) 9,840,000) 5,250,000 


_ 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (I measure), as received from the Inspectors and Officers 
of Excise, conforma y to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended July 25, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 





Quantities Soup. 








Wheat. Barley. Oata. Wheat. , Barley. | Oats. 

1885, qre sh qrs bsh beh ed ed ed 
July 25..... $2,254 0 150 6 4 33 11 29 0 | 21 8 
vcd 83,826 8 261 2 6 38311 | 2911 22 1 
idehors 28,491 0 425 4 7 3 8 | 2 8 22 4 
ekices 6 214 8 6 88 3 | 2 0 22 7 

June 27...... 37,746 0 582 3 5 82 8 238 3 22 4 
DOmaeae 184 2 579 7 1 83 2 2 3 22 4 
jadehe 27,495 1 408 0 3 $7 1 27 5 23 4 
188B ....00.. 23,734 6 298 7 2,228 6 42 1 27 6 22 8 
| ae 10,2386 7 520 0 614 0 50 0 27 1 | 25 9 
1881 13,235 6 291 4 632 6 47 1 7 6 23 1 


‘ 








IRON AND COAL TRADES. 


Theiron trade has not distinctly inyproved, but the downward move- 
ment of the last few weeks has been checked. The Glasgow warrant 
market has been decidedly strong, and quotations close steady at 41s 24d 
cash, and 41s 34d to41s4d one month. Makers have not been doing 
any more business, but quotations have been somewhat stronger. 
In the North of England a slightly firmer tone has prevailed in the 
pases trade, chiefly in sympathy with the better tone of the 

cotch market. The general quotation asked by merchants for No. 
3 is 32s, but makers in some instances where they are well sold ask 
rather more. No. 4 forge is more plentiful, and owing to the slack- 
ness of demand, can easily be bought at 31s, though{some sellers ask 
3ls 3d. Stocks will apparently be much heavier this month. The 
a pig iron trade shows no change, prices remaining fairly 
steady. 

The finished iron trade continues as quiet as ever. In the North 
of England manufacturers’ prices are as follows :—Common bars, 
41 15s to 41 17s 6d; best bars, 5/ 5s to 5/17s6d; ship angles, 4/ 10s ; 
engineering angles, 4/ 15s; ship plates, 4/ 15s, all less 24 per cent. 
Although the above prices show no change, transactions frequently 
take place in the o market below the quoted rates. At New- 
castle the tendency is very weak, but in Worcestershire and Stafford- 
shire a rather better tone prevails, In the South Wales tinplate 
trade the first stop week, which was looked forward to with anxiety, 
turned out a success, nearly the whole of the works having ceased 
operations during the wank The result, so far, of the combined 
movement on the part of makers has been a distinct improvement 
in the tone of the market, an increase of from ls to 2s per box on 
the prices paid for pare, and an augmenting of the demand for 
nearly all sorts of P tes. Prices are still firm at 15s 3d, 15s 6d, to 
15s 9d, L.C., ‘for the various brands of coke tins. The steel trade 
continues ty steady, ship plates being still sold at 7/ 5s, and 
angles at 6/ 15s. Shipbuilders and engineers are quiet. 

ron reports as follows on the Continental iron trade :—The 
Belgian Big iron market is still weak, foundry pig especially being 
depressed, English foundry pig is not worth more than 46f, whilst 
Luxemburg pig still fetches 47f to 48f. Charleroi foundry pig also 
maintains its previous quotation of 65f and 67f 50c. Luxemburg 













forge pig is 42f, and Charleroi forge pig 40f to 47f. Bars are sold 
for export at 100f, but even at home not more than 102f 50c can be 
obtained. The French iron market shows no improvement. At 
Paris, sectional iron is sold to consumers at 130f, and merchant iron 
at 135f. In the Haute-Marne, prices are irregular, coke iron bein 
quoted from 140f to 150f, and mixed brands from 155f to 165f. 
Se the reduction of make agreed to by the forge- 
masters of the Nord, it will be some time before prices are i 
established on a firmer and more uniform basis. The contract for 
the 10,500 tons of steel rails wanted by the Mostaganem and Tiaret 
Railway has been taken by the Société des Acieries de Saint-Nazaire 
at 147f 25c per ton, e German iron market continues in an 
unfavourable position, offers to sell being still in excess of the 
demand. Prices are consequently weak. The quotations for 
foundry and Bessemer pig, as well as Thomas iron and Luxemburg 
pig, are receding in Westphalia, but forge pig and —— 
remain fairly steady. Manufactured iron is depressed. ilesia, 
pig iron is somewhat stronger, but finished iron has not improved. 
‘Darin the first half of 1885 the production of pig iron in the 
United States amounted to 2,150,816 tons, against 2,267,021 in the 
similar period of 1884. The stock in the hands of the makers on 
June 30 was 692,916 tons, showing an increase of 100,000. The 
product of Bessemer steel ingots has been 763,344 tons, an 
increase of 39,644 tons, which indicates a new demand by the rail- 
makers. The product of Bessemer steel rails was 452,446 tons, a 
decrease of 140,924 tons compared with the similar period of 
1884, 
At Newcastle the coal trade has been decidedly active. The 
inquiries have mostly been for steam coal, but the sale of = coal 
has also continued to increase. House coal has gone off badly, but 
all other classes are being fairly produced, and the outlook is better. 
In Lancashire and Yorkshire business is rather slack. The South 
Wales steam coal trade is also slack. Best small steam is about the 
firmest in the market, and 5s per ton is given freely, but otherwise 
prices are dull. On the London market a fair business has been 
transacted at previous quotations. 





THE COTTON TRADE, 


LIVERPOOL.—Jvty 30. 
PRIVES CURRENT. 


























Same Pericd | Same Period 
| ; 1883. 
Descriptions. a s 33 3 ° ig : 3|s 
Eig |2 | 8: e)3 2 | 518/23 
ate ai ala 3 ia 3 alalala 
tae : 5g | 1 } 2 
aig PT i | ishl 13" 3 it? | 15 j, 20 | 2k | 22 | 14 ja ft 
G.0.| L.M.| Mid |G.M.|M.F. |G. 0.|L.M.|G.M.'G.0./L.MiG. 
& { 5E} 5B} 5b} 59 | 53) Gre! 68 ciate 
saeco: 4a val gal byl Eyl Sal ol ii| 6 sy ala 
5 AY ai se oa) ai | 6rs| Os! oh) Sr Sie! 51 
Mid.| MF 4 ar. Gd. a 7 Gd ay Slee 
neem > | ER eel | 1 belole of = 
gal BE] ce | oe |} 2 | 6 | ce | 5) Stel ww 
a ok | : ye. = | we | Gt as | oe OD 
sai ine "tae ee 5a 
eee eeneeeeeseeeeee! see ba st oi | — z i 53 + 4 Pt Hy ti 
Gailini .| ... a o 8 | 93 104 |} |... als 1 
dl ol ss ab| ih | a | 7 
6 | 5h| St} 58) 5b]] | ny i=ts 
2 )13 |14 | 16 15$} 17} | ns | one | 20s 
8} "3 9} fh 12) r P= | cae 
oe | 3h] Sp) a) &| =) 2) 5 
od| Si . + : a | 13 | 135 we li fi Hy 
9 1 ll =) | 
seuitintbeadnies “ st ots 5h! 6b 63 |... | 4 st 
D es Bib} wo | oe | St 
ToL @ a bi ol pag s. ela ‘8 
ah] ¢ | ia] tal tat | ig a 
ise) ae) al 4 3) | 3 tg 3 ot 
gu) 4 | 43 4 8%| 3 44\ 31 34) § 
fe st) 34 | 44 ~| 3a 38) | 3 
2 44} Oi). | | 4 
34. os 4 
Imports, Exports, CONSUMPTION, &0. 
1885. 1884. 


1,882,288 2,438,198 
tevorts from Jan: 1 to July 90 ccc 1OKS86 poss 
Sook ay 20 jaa Tie uly 30, STEROL 024700 

These figures show :— 
A deorease of imports compared with the same date last year of ...... bales 555,940 


ecrease of tity taken for consumption of .... see cc ceeee |= 446,810 
A decrease in Stock Of  .......cccecsessosseeseeeeee-cenrsreceseerane senesen-eneeennecenenee i 

* The Consumption this year compares with one week more last year, 

In ulation there is a decrease of 68,250 bales. The imports 

this ool have amounted to 17,954 bales, and the quantity of 

American cotton reported at sea for Great Britain (including cable 

advices to date) is 46,000 bales, against 106,000 bales at the corre- 


sponding period last year, 
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The Antwerp sales of River Plate wool opened on Tuesday. Buta 
oor selection was offered, the catalogues chiefly comprising inferior 
fonte Video, and scarcely any good Buenos Ayres wools. 1,922 

bales were offered, but only 728 bales sold. The attendance of 

buyers was good, and there was fair competition. Prices, as_com- 
red with April rates, show a decline of a full 4d per lb in Monte 
yideo, and rr to $d per Ib on Buenos Ayres wools, An average 
short prime Buenos Ayres of 30 per cent. — is quoted at 43d to 
5d per lb. These rates are on a par with the prices lately obtained 
in private sales, The geries, which is to comprise about 24,000 bales 

River Plate wool, will last until August 8th. There are about 

10,000 bales Australian wool at Antwerp, but only a couple of 

hundred bales will be offered in this series. : : s 

Our Bradford correspondent writes : Business is still suffering 
from weakness in the value of the raw material. Staplers were a 
little steadier on Thursday, that is to say, thefe were fewer timid 
ones to be met with, but there is no buoyancy yet, and no buyers 
who have confidence enough to anticipate their requirements. The 
flatness is especiallynoticeable in fine wools. Strong wools do not 
vary much. Lincoln wethers have been at 9d a lb for some weeks. 
The foreign yarn orders have lately been shrinking a good deal. 
Deliveries of old contracts are going on and spinners are still busy, 
but new business has fallen off. There are a good many inquiries 
and preparations in anticipation of a renewed demand, which it is 
believed would arise were wool to show more firmness. The home 
and colonial merchants are doing a little more in dress goods, but 
ordinary makes of plain goods are still very unsaleable, and the 
position of manufacturers, many of whom have the bulk of their 
machinery standing, is becoming serious. 

Messrs Perkins and Robinson report as follows on the Live 1 
m»rket, under date July 29th :—Only a small business has late 
in this market ey partly owing to the limited supplies 
of many classes. Our fourth series of public sales of East India wool 
were held from the 2ist to the 25th inst. The quantity offered was 
rather large, exceeding 18,000 bales, and prices ranged from 5 to 74 
per cent. below May rates, most perceptible in the best white wools 
and least so in greys. The clearances reached 15,000 ba'es, and the 
withdrawals about 3,000 bales. The attendance was below the 
average and competition somewhat irregular, though a fair demand 
was experienced for America. At the miscellaneous foreign wool 
auctions held to-day 6,741 bales were offered and only 1,815 bales sold. 
With the exception of a shipment of superior fine scoured Chili, 
which was well competed for and realised full prices, the demand 
has been exceedingly slow, and only a limited proportion of the 
various classes has found buyers, at prices averaging about jd per 
Ib below last series. Some superior Monte Video wools were sub- 
mitted, tut there was no disposition to operate in the face of the 
decline at Antwerp yesterday. Aiea ie other kinds, has also 
suffered in value to the extent of about ld per lb. The demand is 
slow,and marked gy Pier indifference in view of further supplies 
shortly expected. Mohair is also depressed and weaker, 


JUTE, HEMP, AND FLAX TRADES. 





Cotton has been in moderate demand throughout the week, with 
the tendency of prices generally in favour of buyers. Sea Island 
continues in emall request; quotations are without change. 
American has been in moderate demand throughout the week, but 
is steady, though quiet, at the close, at ~yd per lb below the quota- 
tions of last Thursday. In Brazilian the business continues small, 
but prices are steady. Egyptian has been in moderate demand, and 
quotations of current qualities of brown and white are reduced yy 
to ki per lb. Peruvian is in limited request, and quotations of 
rough sorts are partially reduced $d per lb. African is neglected. 
East indian has during the past week been in exceptionally small 
demand, which has been freely met by sellers, and quotations are 
generally reduced yd to syd per Ib. f 

“ Futures.”-—The market has been irregular and unsettled during 
the greater part of the week, closing barely at a decline of xd to 
¢.4 per lb from last Thursday’s quotations. The closing values are 
—Delivery : American, any Lm.c., eis 5eid ; August- 
September, ; 8 , B3fd; September-October, 532d ; 
October-November, 53{4; November-December, 5§{d ; December- 
nave 5étd; January-February, 53id; February-March, 5§{d 
per ib. 

The sales of the week amount to 40,100 bales, of which 310 are 
on speculation, and 3,310 declared for export; the forwarded is 
6,810 bales, of which 3,350 are American, 1,910 Brazilian, 800 
Egyptian, 110 Peruvian, 260 African, and 380 bales East Indian, 
which make the takings of the trade 43,290 bales. 

Bank Holiday.—The cotton market will be closed from 1 p.m. on 
en 3ist instant, until the following Tuesday morning, 4th 
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MANCHESTER, Jory 30. 

The market is without improvement, and in no department has 
an average business resulted. Yarns for home use have materially 
strengthened through the Oldham strike, but sales have been com- 
paratively small, and as prices advance in face of diminishing stocks 
—manufacturers being unable to get more money for cloth—there 
will necessarily be a further stoppage of locms. In export yarns, 
buying for India and China was rather more active—though prices 
have not advanced, the orders taken being generally at last week’s 
quotations. In goods, the inquiry has been fairly general for home 
and smaller foreign markets, but transactions were seldom important, 
and prices only slightly better than the low rates hitherto current. 
Eastern staples continue extremely firm, but at the quotations 
required few orders were practicable. Printing cloths in mode ate 
request at about late rates. Heavy goods remain neglected, and to 
secure business makers have frequently accepted less money. 


(1.) Comparative Statement of the Corron Traps. 




































satel Previous Weeks in 1885. 
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dia dis dis disdisda 
~— cores sees Per Ib : a 9 Sh oot oon 6 oa 0 
- oa 0 5 More business has been done in jute at current lo i 
Ditto, aie . = o'8 aa rs oof a 3, | the sales including about 8,000 bales to arrive, M in dente ‘aa 
Yame~Hethtialo- tales tein Sndquaiiiy 0 83/0 0 83:0 9/0 9/0 9| D, Sept. to Oct. at 122 to 12) 286d, RB No. 3, July to August 
“a, ae Hater‘oaie ditto, @ so st © 84/0 83/0 81/0 84 | shipment at 111 to 117 236d for London 9! 12s 6d to 117 5s paid for 
97-in; T2-eed, ditto 5 Ibs 2 cas..| 4 10}! & 104| 4 io 4 10} °; im various marks to Dundee. Jute goods meet with rather more 
89-in, 60 reed, d 37) attention, at present low rates, amd some inerease of demand is 
ne ae aemenee |6 6'6 6/6 6|6 6/6 6/6 6 | expected after the holidays, 
soit fret duce ane Gis Gem) 33/2 3/2 3/5 318 312 3 | , Mesos, Geo. Armitstead and Oo., Dundes, report as follows — 
80-in, 44 reed, Cloth, #6 In the flax market there is little or no change to report. 
yards 9 Ibs...... 5 6'5 6/5 6/5 6'5 6}5 6 | In_ the absence of demand holders are not di 








to 
reduce . jially as their stocks comparati 

small, The arrivals duri in iieamemiee een 
Ar el and two from Riga. The Russian advices continue to 


ive ane ing reports abeut the i maost 
districts great heat is said to Sata miele oe 


(IL) Comparison with Previous Y£ars. 










































= a edisdisdisa@ 
Deen 0 05%/0 7) 0 € e6% : 
- good 0 ad © 53'C 7h 0 Ty 07 
- Femeetanne tal 064 0 Sit] 0 doagie f in Manila hemp at 34! 10s to 37/ for fair eek nek ie ten 
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(80-in, 66 Gold Shirtings, NIAL AN REI MARKETS. 
yards, 8 BW 4088 ..0..c.sncseseersonnns 717 0/7 9\7mb 8 re alouaa nt deine 
40-kn, €8 seed, ditto, dite, § the 18 ons 8 0|7 HS 3/8 he 0 crm Bars smn ~ Postacnsrr.” 
ein itend bed ied ioe ce o 6/8 420 0/918 © Svear.—The market does not show a ane 
RI, OIG seca non gerne sas nnsveo nas 6 0\6 ols 6|¢ @/¢ 8 | regards cane-grown. Beet sugar is, however, rather firmer in 





as 
all 
we Refined continues unsettled, with prices gene in 
avour of the buyers. Lyle’s cane crystals, like Demerara 
ae Saas pa = : by 
cargoes for France at current low rates, which do not stimulate 
speculative demand. Nearly half London stock consists of 
est India, viz., 48,500 tons, against 37,300 tons last years. 
tallised descriptions have sold slowly at 18s to 2ls; low 
to 188; Jamaica, 15s 6d to 16s 6d; refining kinds at 18s to 14s 6a 
cn eel baehcnec nae 
phy a Feng 


THE WOOL TRADE, 


Messrs Helmuth Schwartze and Co. i 
the close of sales has witmenend | oe eee anes 
rivate sales that have taken place have been confined to small 
feta. In the general aspect of the trade no new feature has roe 
itself. The reports from the interior speak of a very quiet business 
From abroad the advices are i , telling of falling prices 
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August 1, 1885.) 


Jaggery.—100 tons cane of old import sold at 10s rewei thts 
Natal.— 54 bags 1,087 pockets, by auction, sold at ils to 12s; 
grainy, 13s to 14s, : 
ee bags eee 
loating Cargoes.—One of Porto Rico, 700 casks 15 
sold at 14s 9d for Bristol ; one of 1,256 tons J vi a Mivainons 2 




































































- - U.K. ; also a one of 2,773 bags centrifugal Porto Rico at 
8 a. 

Refined.— Rather lower rates have been accepted for pieces he 
and in the Clyde and the markets are quiet. Dry mone tend - 
favour of the buyers. American granulated, of which the supply 
is very large, has sold freely at 18s to 18s 3d per cwt. No business 
ee in — loaves. 

eet Sugar has been unsettled, and at one time sold at a declin 
a —s nae with : firmer tone. To-day’s onete. 
ions are as fellows: German, August shi 5 D ; 
October-November, 16s, £0.b, 0° Pt te tO 108 3d 

Rom.—Jamaica continues steady, but the sales have not exceeded 
290 puncheons, and common kinds remain dull. 

Cocoa.—There has been slight alteration to report in West India, 
excepting some decline upon common Grenada, which sold down to 
66s at the public sales, comprising 1,174 bags. 1,983 bags Trinidad 
about two-thirds sold at last week’s rates. 373 bags Ceylon went at 
a further decline, viz, 78s to 88s for mixed to good red, and small in 

roportion. The imports of the latter are increasing. 
oreign kinds withdrawn. 

Corrrr.—The low prices have not led to any speculative demand, 
and the tone of business remains quiet. Colory Ceylon supports 
the advance of last week. 286 casks 29 barrels 45 bags sold as 
follows : low middling to middling palish, 57s to 63s; middling 
dull to colory, 64s to 68s; good middling to fine, 69s to 78s; bold, 
75s to 978; one lot 10ls. 132 bags 1 case Ceylon Liberian, 40s to 


greyish to good middling, 58s to 75s; fine, including bold, 78s to 
91s 6d. 320 half-bales Mocha were chiefly bought in at high 
prices. A few very fine sold at 102s; and some fair long berry 
privately at 70s, 465 bags Manila of old import sold, without 
reserve, at 38s 6d to 39s for ordinary Batangas. 200 bags‘African 
were bought in at 32s. 6 casks 251 fawrais 703 bags Jamaica part 
sold : low to good ordinary, 34s 6d to 40s ; fine ordinary, 41s to 48s. 
5,905 bags foreign partly found buyers: low and foxy Guatimala, 
4ls 6d to 44s 6d; fine ordinary, 45s to 483 6d; mifdling, 55s ; 
Costa Rica : ordinary to fine ordinary pale greenish, 43s to 50s; 
middling to good middling colory, 57s to 61s 6d; washed Rio, 55s 
to 598; ordinary Rio, without reserve, at 38s ex-quay terms. No 
change has transpired in Brazil. Crop estimates unchanged. Receipts 
are large, 


Imports and De.rverms of Corres to July 25, with Srocxs on hand. 


1885. 18?4. 1883. 1882. 

Senprtel cscemastearsenenniees tons 27,200 ... 33,700 .., 41,900 ... 89,000 
vered forhomeconsumpn. 7,850 ... 7,170 .. 7,560 .. 9,000 

” vw OXPOLe .......cceceee 15,630 ... 21,460 ... 15,930 ... 21,700 
RUE leah Steir dee, 14,809 ... 22,850 ... 31,570 ... 20,320 


Mid. plantation Geyion,..prewt 63/ to 63/... 59/ to 64/ ... 76/ to 82/... 72) to 77/ 
Deliveries last week, 617 tons, 385 tons being for export, against a total of 710 
tons in 1884, and 960 tons in 1883. 

Tza.—The market is dull, with further arrivals from Hankow. 
Business by private contract remains slow, and the public sale 

rices do not show any further alteration. Common to medium black 

eaf congou sold at 6a to 114d. New season’s Canton makes 74d to 
1s. Thequantity on the catalogues amounted to about 36,000 packages. 
Old teas sold at current low rates. With a diminished supply of 
Indian, viz., 5,800 ckages, prices are firmer. 1,230 packages Java 
have sold, by auction, at about late rates. 2,593 na Ceylon 
ae broken pekoe at 1s 53d to 2s OZd; finest, 2s 2}d to 2s 44d 

r Ib. 

Rick.—Shipments from Rangoon, Bassein, and other ports to 
Europe now exceed last year’s, being 576,800 tons to July 25th. A 
quiet tone pervades this market, and last week’s quotations are 
barely supported. Acargo of Siam 1,200 tons, March,sold at6s63d,open 
charter. Cleaned is inactive, and a small business done. 
uaa bags fair small grain by auction were taken in at 13s 

c 

Tartocs.—251 bags pearl by auction part sold at 14s 6d per cwt 
- food seed, 801 bags iesoen, Hake brought lgd to l§d 

r lb. 


Satrrerre is firm. The business this week including some for 
arrival at 163 44d to 16s Gd percwt. — 
bentTeAte Sopa has brought rather higher rates, and a good 
usiness done in Liverpool for arrival at 11s 9d to 12s, autumn ship- 
ment. Spot quotation 11s 3d per cwt. 
Pimento.-—There is not any demand, and 85 bags were bought in. 
i 


COLONIAL, 
Receipts. | Total Receipts. 


Ending} 1885. | 1884, | 1885. , 1884. 


—_——- — 
ees —— | |S | LT | 








Oude & Rohiknd/May 16) 13,369) 13,177| 229,273| 239.499 













552 bags | 


46s, 1,033 cases 1,451 bags 19 pockets East India went at about | 
last week’s quotations; pale and low middling, 50s to 57s ; middling | 
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163 74d, both for Havre ; one of 6,200 baskets for the same ; basis | 


949 


| SHELLAC is firm, with business in T.N. second orange to arrive 
a5 633 to 64s. Other transactions in settlement of former con- 
tracts, particulars not given. Of 489 chests by auction on Tuesday 
— more than half sold at full rates, including sea-damaged 
salvage, 

_Iypico.—Business has been done in Bengal and Oude at full rates. 
Kurpah scarce, and in demand at rather higher rates. 

OrHeR DrysaLteRy Goops.—The gambier market is quiet. 457 
bales by auction so!d ‘‘ without reserve” at 19s 6d to 19s 9d. 460 
boxes cutch bought in at 23s 9d to 24s for star B, also 3,901 bags 
myrabolanes at 9s to 10s3d. 220 bags tumeric included Bengal at 
18s 6d to 18s 9d good to fine Madras “without reserve” at lis 6d 
to 16s 9d, being lower. 429 barrels plumbago were bought in. 

Drves.—Cape aloes, the better qualities scarce, are 1s to 2s 
dearer. Balsam peru easier, sellers at 7s. Bark in public auction 
last Tuesday, 740 packages East Indian cinchona and 440 packages 
South American were sold at firmer rates. Camphor quiet, and 
quotations nominal. Japan, 80s. China, 77s 6d. Gum_ Arabic, 
good soluble descriptions, still command extreme prices, Olibanum 
steady. Kowrie, atvtal absence of demand. Damar, 6s cheaper, fine 








' Batavia sold at 76s. Ipecacuanha scarce, but 51 serons just arrived. 


Oil of peppermint steady. HC Hotchkiss, 18s. Other e:sential oil 
mostly neglected. Opium, moderate business at former rates. 
CHEMICALS.—Quinine is firm and dearer. In chemicals generally 
slight changes have occurred. Chlorate potash is rather scarce. 
Tartaric acid in fair demand. Citric maintains the late advance. 
Bleaching powder steady, with more general inquiry. Sodas firmer. 
es is unsettled and lower. Fine Para 2s 2d to 2s 24d 
r Ib. 
wom "The demand for East India continue irregular, but 
prices are without material alteration. China brought full rates. 
Inferior buffalo went at low quotations. Other kinds unchanged. 
Ivory.—The public sales, comprising about 71 tons, have gone at 
higher rates, the advance generally ranging from l/ to 4/ per cwt. — 
Metats.—A steady business has been done, but the tone is 
again quiet. During the early part of the week imported tin 
further advanced to 96/ to 96/ 5s cash, but a reaction followed, with 
sales at 93/ 17s 6d to 941 ; three months, prompt, quoted about 92/ 15s 
to 937. At the public auction in Holland yesterday Banca went at an 
average of 55fl, equal to 93/ 2s 6d there ; Billiton about 5s less. The 
reports from the iron producing districts are not encouraging, and 
prices continue depressed. Scotch pig iron, which since last Friday 
sold up to 41s 9d cash, is now lower, and to-day quoted 41s 3d cash. 











Shipments from Glasgow last week 8,400 tons. Lead is dull, and 
bas declined. Chili copper has been irregular in price, with a 
moderate business passing, latterly at 43/ 12s 6d, g.o.b, cash, 
LinsEED.—Nothing of interest has transpired in the market, which 
is steady. Latest transactions include Calcutta at 41s 6d, ex ship, 
and near to arrive, 4ls 6d to 41s 103d. Bombay, 43s to 43s 6d. 


Hull, 43s 6d, to arrive, 43s 9d to 44s. La Plata, per sailing vessels, 


sold at 40s to 40s 3d°; January to Marc}, steamer shipment, same 
months, 40s 9d. : 

O1ts.—There are sellers of cocoa-nut at the low prices lately 
current, and the market continues dull. Palm, 29s 6d for Lagos. 
Linseed oil, after a further advance, is now quiet and easier, with a 
better supply. On the spot, 22/ 15s to 23s; October to December, 
212 10s to21/12s6d. Hull, on the spot, 22/ 10s to 22/ 12s6d. Exports 
last week 137 tons. English brown rape unaltered and steady, viz., 
24/ on the spot, 24/ 5s last four months. Sperm lower in sympathy 
with a fall in America, Olive meets with some demand at 33/ 5s 
per tun for a sm : 

Perroteum O1.—The supplies loading and afloat are large by 
comparison with last year’s, but the stock here keeps low. Market 
quiet. On the spot, 6i3d to 6}4d. Last four months delivery, 6}§d. 

TuRPENTINE.—Prices are a — easier, and the market quiet. 

merican, 28s 6d, last four months the same. i 
Susee-k limited business has been done during;the week, and 
the market is inactive. ns. 35s to 36s per cwt. No change 

in lish-made tallow. 
eee ae POSTSCRIPT, Fri pay ee 

Sucar.—Crystallised West India is flat ‘at 6d decline, an e 

cels by enna to-day only partly sold at 18s 3d to 19s 6d for 
Wrinidad and Demerara. 210 casks Porte Rico withdrawn. 1,500 
bags Lyle’s cane crystals sold at previous quotations. 

Sovran —There ave see bomn any public sales to-day. 

Rice.—Sales of white Bengal on the spot at 9s 6d to 10s6d. 

Prerrer.—Sin black has sold on the spot at 7§d, white at 

d and a shade under. 

ME eats Comme uiet, g.o.b. 43/ 10s to 432 12s 6d cash. Charters 
last fourteen days of July 2,700 tons. Tin for cash sold at 93/ 17s 6d 
to 941. Scotch pig iron easier at 41s 2}d cash. 

Tatow.-1,588 casks Australian by auction part sold at 6d to 9d 


decline. 





FOREIGN AND AMERICAN RAILWAYS. 
Receipts. Total Receipts. 


Week —' ——_— 
Sit 1835. | 1884. | 1886. 1834. | 


Receipts. | Total Receipts 


4 | 1885. | 1984. 


1886. , 1884. 
347000 406074 1,242,074 1271022 
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Co-ontaL. Bu. A.& Rosario..June2i) 2,014 1,515 49,645 Central Pacifie.. Apr. 16024 I 
Bmby B., & 7.1.|Jne. 20, 24,902; 20,321 632, 222 649.479 Meridnal. Italy..* |June 24 30°58! 29/396 778,512) 683,860 Chic, Mil. & 3. P... July 11) 33,200) 85,653 eee 
Canadi’n Pacific|July 21) 41,400; 25,000| .,. .. | Mexican ........... aly 25, 9,300! LLY 41,400 46,900 Chie.& North Wo 4) 85,110, $0,208 aaa 
East Indian ..... 25, 77,278| 60,787, arn exes Nthu. of France. 15 ig201: 127014 8,201,583,8,425,038 Denver & RioGra ‘ 24773 12,308) 605,336) 515,700 

Bengal.. eee ose ove ales joa OMAN ... «2.00.5 11) : 4, Ide ’ ; ao oe e } y ! aon 
G. Tk. of Canada} 25, 70,405) 82,661) 287,335) $30,209, Paris & Modivy..* July 15 2477€4 257230 6,924, 263 7,149,952 Louisv. & Nashv.| 4 46,905 46080 amare ae 
Madras ts ia| ner $3,821) 127,508) 134 814 mate Bae, et oat ee ween eta dems * 99 4324.228624) 921'108/1197118 
seaveesseeef DURE I : ‘ on wad fic... 29.2324 | 2a602 8) , s 
$800] 18 try sop rel son 000) Say suntrien.* July 15 77163 76,823 1935.944'1,98% 616 Ohiod Missisip..June | 57,832, 55,730... 


120010/119570) 398,950 











© Anos sso sen cases June 20, 18,606) 19,964 | 480, . of Franee..* 15. 61.220 66,140 1,894,064 1,914,130 Phil. & Reading. Feb. | 402,8 
South Indian..../May 80 9.037 8,769 180/986 160,607, Wate olFrence.* Fuly 15 103179 117094 2,652,163 2,737,744 St. Louist Sank’. July 11 12,830 16,294) 420,834) 456,120 
Foraten, ; “| AMBRICAN. | | N. Y.,L.Erie& W... Feo. raaeeneeoear eathvaniian 
Ba. . G. Stn...'July 19; 14,420. 11, 35,478 33,232 Ala. Gt. South’rn June | 13,602 15,948 Union Pacific....Miy (41 ‘i IT »353,826/1850872 
Bu.A. Ensenadg..|July 19| 2,600! 3,007; ... |. | Ala. N.O & Pac... 7 64,200 53,050 


* Yearly from lst January 
neil stmt AS 
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*,* The prices in the f 
are revised on Friday, 


Arrow Root—perlb 8 
St Vincent, com. to good 0 
Cocoa—duty ldperlt s 
Trinidad cwt 72 


/ Ceylon plantatn. Iw.mid. 7 
{ Nati See *% 
: ve ary 
j East India, plantation... 62 
‘ enroll oo 
1 'ysore, jum i. 
; Mai inns eee 83 
7 Singapore, pick 
Mocha, neivod to r= 7 
] Jamaica, ordy to fine ord. 36 
Low middling to fine + 50 
cisngeanie 
and palish...... 
o—- ne ennt . 
to finest... 


Good first tolow supe: or 2 
Fair to good ana 
Common to low fair . 
Afloat fr. to gd channel 36 
Good Average Santos 37 


Cotton—See Weekly Report. 





PTS MEAT 


# 
Acid, citric... Ib 1 
Nitric ...... 488 . 0 
RATED nisicntiosticnscanienes » 0 
| renee ow 
aes hipudatcepunied 0 0 
» jum, lump & ground p t £515, 
Ammonia, —— Ib O 5 
Muriate... -.. per ton £27 
Sulphate | povane. ounce OE 
Arsenic, lump kotied ‘per cwt 22s 6 
WE aeeicensdied aks 1 
Ashes, pot......... rcwt 22 
Pearl d oe 
Brimstone, Roll............... 8 
powder ......... 7 
Borax, English, refined ... 37 
, crystals......127 
Calomel................. — 2 
Corrosive Sublimate... 
Iodine ....... per ‘on 0 
Potash, bichromate . oo 0 
Hydriodsto .. sondesepcinsbnice , 12 
Bulphate ....._perton 41 
phate ......... "per n £10 
Precipitate ............ perlb 2 
PACOCOS ........0000s perlb 0 7} 
Sal-Ammoniac......per cwt 36 0 33 


Caustic, London 
Ash 


Sulphate Quinine— 
Pelletier's ditto .. 








Sulphur BB si sscasccossionte 
Vermillion, co -plb 2 
pbawr-v-mel best .. . 1 
Cochineal— 
Teneriffe an poneial ae Ib 1 
Black . ose ate 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT 


eminent firm in each department. 
LONDON, Farmar. 
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Soda Bicarbonate p.ton £7 15/ .; 
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Ratan, dy .p.cwt,dty pd 0 
a, duty 7s per cwt— 
— New .....00005 . 


Sm red & Chesme.. 29 
Bultana new Sicsoumenton a _ 
ouee ‘S. Michael pose 0 
Seconds ; ° a 


Lisbon & St Ubes, } chst. 0 
Palermo..........++.++ per box 0 


7 
Nuts Barcelona, p. ‘bag .. . 28 
Flax at Dundee £ 


Low to fair .............00+ 
Coir on good to fine . 

Common to fair... 
Hops, English... per ‘owt 
Hides—0Ox & Cow “> 

Salted—B A. & M. V.... 
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COWMSCHHHARNSS SOT OR LIT&se OMNOSSOCS 





Bengal mi ae 





Kurpah, good ies 





ee mea 3 
— bios se 


45 
65 
English butts.. 16 4 
do 28 «86 
Foreign butts. 1 % 
50 

85 

86 

76 


do ..80 100 
Dressing Hides 4. ...scessnees 
Shaved §—§ dO ae wersercoreee 
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Straits .... 
Zinc, English ...... perton 0 0 
Tin per box ed 
ont ic > - 0 
leitdiniebeorthaieoens 3 6 
Molasses—W.I....p.cwt 8 0 
Oils—Fish— 8 
7 pocepeseens --pertun 63 0 
ehoosves 0 
Pale Seal see 26 0 
GOO § sishiiiinnsenivisinrsoese 388 0 
ene; iabianiaaeseias M4 10 
vi eseese See 10 
Sicilian........... -. 88 0 
SIOAGD ca sinincicrviipssorces - 00 
Mogalore.............. Sedien 83 5 
Rape, relned nglish = 25 10 
ned Eng one 1 
Brown, Eng’ . 24 0 
Ground nut + 27 0 
Cocoa-nut Ceylon... ...,..... 27. 5 
soot - 82 Q 
Palm (Lagos)....... sevsesesces 29 10 
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) i 0tt | eewalwnnn 3s 
Oil... 8 Ibs. 0 ava, grey and white ...... 
Oil Cake, ned, ing. ptm.28 0 0 0 | BYTUPB.....ssccmnnen ban ee 
American... Reet =F Ser Brazil, TOW Mis crisecessorsrce O @ 
a 24 Ibs % % ° 0 yrups ... en a 0 
zov, p. 4 
ye ‘pur 4161bs 43 0 0 6 | Floatg cargoesU. K.Java 16 0 
p.cnloutia ‘per4l0lbs 41 3 41 6 Ouba, Centrifugal........ 16 3 
Maen 3 3 [amma Recomms | 
catia, B.A. % dead MIDE sc csccensvacensnaaunbonh 20 6 
EN peor 9 37 8 Tate's Cues 22 0 
TUMRTIG cccncssi cooconnasens 7 0 
Butter—Cork ...... owt 00,00 / 5, export, free on board 
Peiatand toe, est . = ¢ ios ; Turkey loaves, 6to 101Ib. 26 6 9 
weeseseeeseesenee snenes cnc ndcevecesévececeee 6 
Bacon on. inged— Waterford 14 0 76 0 — S 
Limerick 1g eo | Dutch, refined, f.0.b, ‘in Holland 
Cork....... 0 738 0 20 Ib loaves superfine... 19 6 0 
ane 4 0110 0 2b do ol ww? 8 @ 
aa Cee) a eee et ee oe 
Lard — Waterford and 0 No. 2 — 180 0 
Limerick bladder... £0 ; = 0 French loaves, f.0.b. veseee 19 6 20 
Cork and Belfast ditto 0 64 © | American granulated,f.o.b.18 0 18 
Ferkin and keg, Irish... Beet—German&Aus.fob 15 3 0 
American and e's 0 6 Saltpetre—Bngl.p cwt i6 0 16 
Pork—Amer.& Can...pr.bl 0 0 0 0 | UE ich refined wu. 21 6 22 
Beet—Amer.& Can.. ‘pric. 0 Cae O | Nitrate off Soda..........c-.- 13 0 
Shelis—M.-o’P. 
ces Manila gi tone 7 0) 101 2 
: 0 74 0 eens uaa? = 
Rice—Rangoon to arrive Potevebuie, new YC ... 36 0 0 
open charter..p cwt 610) 7 1b/ Australian mutton ... 29 0 30 
Bengal, white, on the spot 9 9 9 Do beef dow... 28 0 29 
pe NOW seemesnve om 3 8 ST. BOW cnovecscosenereerennen 80 0 0 
TAB cccrecsscescseverases oo Tapteoa E.L. flakep.Ib 0 14 0 
Japan votancoveniovns asso : : : Bee ed net owh +18 6 16 
Medium to fine... 0 13 0 Tar Sisckoim, por et a2 0 22 
Sago—Peurl. per “owt 12 0 0 Archangel . senees Oo if 
Sago flour ..........0eeeee 10 0 0} Tea—duty 6d per Ib 
Shellac—per cwt Congou, com to fairnew... 0 63 0 
ee ae a 0 Medium to good . a ae 
seevese> eesveceusece 0 0 Fine to finest............ «« ies eR 
Garnet A C.........sereereereee 0 0 | Souchong, com. to good... 0 64 1 
Button, sorts, good to fine 62 0 0 | Oolon common to fair... 09 0 
Low to medium...... 42 0 0 Good shaseainniannsyeplidiian ot ..s 
Bticklac, BADD. cisiinccsserees 42 6 0 | Flowery Pekoe, fr. to good a kee 
Fine to finest.............. - 110 8B 
Bengal—Surdab «per Ib » 0 0 Se. ones Pekoe, fair... 0 7 0 
ene Salisensapinnete 0 0 Fine to finest.............. Bee oe 
aanesgnes teeeeseeeees § 0 9 | Canton scented capers, 
Demnyeesolbiiesnacally 8 0 6 common to good ..... 0 6} 0 
ID sckckcausensd side 00 0 8 eer ee 06 1 
China—Tsatlee, No. 3...... 14 0 6 Bimod to dalisiinis «be 
By BIE Bisscss ceo cooesese + ae 6 | Y. Hyson, co okie a ee 2 
inaingsnenn cous - 8 0 6 Gunpowder wi rnenenen woe 
Long-reeled ..........00+ » 8:6 0 Good to finest. ......... aa ee 
RUE: asepnarerepeheniat a? 2 6 | Indian Pekoe, inc, broken 1 1 1 
GION. sevtasesininsetie 0 0 0 Good to finest ........ 13.8 
Japan—Low to fine .12 6 9 | Orange Pekoe, extra fine. 8 0 8 
Patent Brutia .. . 0 0 0 fannings... oui. Cee 
POTTAM. .coovesecsscocvesesienss ee 0 Souchong . ila » O 9 1 
Italian—Raw, white Novi 0 ¢ 0 Broken 628 .......066 cesses 0 8$ 1 
Fossombrone .........+.+« ~ © 8 0 | Timber —Timber and 
Other kinds .............. 00 0 Hewn Wood,—Dantzic 
er siden = 21 0 0 & Memel fir...per load 830 0 80 
Milan eee Pitch Pine Timber...... _ 0 70 
Trams do secccasicoe ar 21 0 0 Uanada woe sie sven 0 380 
ne low pine, 55 0 100 
x, Hastore per © Of 0 71 me ee ee ‘aml. 45 0 70 
Alleppy and a,” 0 7h 0 7% OES OAK..........esceeseeee 110 0 140 
White, Sin - O10 0 0 SERIE sen cessentapeseinney ‘ 0 9 
Pimento—Fi we O 26 2 28) Indian teake .........cccce0. 0 320 
ate oe + © Y 2 1 | Wainscot logs 18ft each... 45 0 75 
Do 2nd ia © 8 1 9 | Dealsand Sawn and Prepared Wood— 
Do 8rd ml as 0 54 1 1 | Norway, Petersbg stud. £4 0 7 
Cassia Lignea, unworked 29 0 30 0 | Swedish 8 610 16 
Cloves—-Zanzibar fairtog 0 43 0 5 EO im OO 
as ined af ve 010 O11 DUNNE hcdeisdisticicesscens 6 0 9 
r—per ¢ Canada 1 ° 
Cetin GanAD cous. 62 0102 6 Serene omer Ee oe 
Do — OUD ....0+000+ - 87 0 45 0 — BFL... neeesseeeee 6 10 10 
sas entsgnesrsevesqecs oe . " : senatetie ease oie a cae 
eee neeeessesseeeeses ine Planks.........49 13 138 
nee lf pee ord... 42 0 62 0 Dantzic deck, 40ft.3in. 015 0 
. to fine ......... 54 © 160 © | Staves—Baltic, pr. mille £160 0 180 
$0: 000 reseeresvereces per Ib a2 8 * bec, per standard do 65 0 75 
Nutmegs, brown ......... 16 8 6 ian, per mille ...... 25 0 26 
Spirite—Kun, — pa proof gal 10 4 Tobacoo—duty 8/6 peri eds 
Sate, per Ohio, per Ib, mee alti we 8 2 
80 to ; Virginia leat sjevestiess Oe aS 
Rose ? Kentucky iat svovesresd . : zs 
Leoweed Enea .. 6 cagtttPt és G 6h 01 
EL and Mauritius ~ 6 Negrohead aoe 4d 11 2 
Fore’ jonecboosdpbsusoues 0 = bin. If. vauty 3/0pelD 0 3) 2 
POD wns sorresearcnnsevines s.6..%8 
10 — Cigarsbndduty5/6 8 0 85 
. Sine—perows 
6 American spirits .. 26 0 
© | Wool—En per pack of 240 Ibs 
€ Fleeces 8. Down hoggs £9 0 12 
5 Half-bred h ao 8 @ 8 
0 —  wethers .. 9 0 9 
6 Kent fleeces ........... 2 ecg 
2) 7 en seeenkeine 9 0 12 
ester dO .........008 
Ser refining 4 : : Colonial—per Ib : ‘ : 
Porcgn Ms Ee . 4 . : bydney and F Port o Philip Average 
socceeccscesscessece - 13 0 0 oe ane 4 oe 
Mauritius, orys. No. 13 i¢ 17 0 0 Unwashed . -. 09 O 
No, 15 17 17 6 0 Locks & pieces(wahd) 1 4 l 
Syrups, low to good yellow - : : alaide- Fleece ia ee ee 
Bengal, lw to fn Gurpat. 0 0 0 0 oe. 0 if } 
Low to good brown...... 0 0 0 Aus 3¢oge-bred washed 1 1° 1 
Penang, Gr.and Crystal’d 15 0 0 V.D.Ld.- Fleece &lamb 1 8} 1 
Native brown ......... 10 6 9 N.Zealand-Scoured, & 1 6 1 
Maken, WATTS eessorsere of ee Unwashed wre 0 9 0 
Manla, “euperior™.... 1 0 12g | pe G Hi Fleecolamb 1 0 1 
eevepscvnecccosess AO O 0 Scoured, eihine cea 11 1 
= coal eae wt ° “ Unwashed .. mcenceiy ee, 
Low to good brown... 11 0 12 9 | WEE white er oveMs O 7 
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BRITISH FUNDS, &o | CORPOR sll a 
° ATION STOCKS. 
_aibaeiitidiiciee li sistucilciens ; cei | United Kingdom. Py ined BONDS, &c,.—Con, 
. sondiiieicda ook musiaii upons able in London. 
Dividends Due. Name. Gosing | “sed (BONDS, LOANS, AND| © | 3 | Closing aie : 
< causacnstlesadsjoeieedeialiaainiaadieiasasaiiaeaiiiaitiebeinutieiidpinn, cane Issue. TRU 
Jan. 6 July 6 .../3 per Cent. Consols ............| 99} 100 | ~~~ ce aie sane Dividends oo Closin 
seta Clin bs for Accouat, Mae. 2 9 iin 100 | 4, a ad | Due ay ee. Name. . 
per Cen u 110041004 | 17,056,012|Metrop. Brd. of Wks. Prices. 
| April 5 Oct. 5...|New 3 per Cents... ah Stock, 6 Oct, 1929 84%, stk 100 |1073 ‘08 eho 
Quertaety seated oS Jan, 1804 v/100 108° | $880,000) Do 8 é na pi 3 % 100 |100 | 9 > 
sesend _ , ( 9=L 92 | 2% r.of Lon. Bds,’84-8 34% 100 100 | 994 1004 | April Oct.) 1§ | A 9 : 
Ba ell Do2} — Jan. 1885 ...\ 39 394 | 087,000 Do, 189'-4........ ... ah 100 100 | 99 1 Sept. 1! July Ore 1866 en... OF ae 
April 6 Oct, 6...|Annuities, April, 1885 .........| ; 8,000,000) Brm’ hone 1946 34% 100 {100 (100 1004 1 | Aug.| Do 1871............ 5 3 98 100 
| Feb. 4 Aug. 4...) Do Aug. 1 Red Sea Tei. , 14} 143 | 64,965, Do Gas Assurnce | as. soni ae | 27 «28 1 Do 1875.......0.-.. 5 5) 06 98 
Mar. 11 Sept. 11\Exchequer Bills March, 2%.. ‘ep l4sp 63,9121 Do Water do . | 27? 28 a) Do Gid Ln. ised. “| 
| June 11 Dee. 11) Do June, 3%.06 seeseeveeseres: 2sp 7ep | _ 597,900/Blackburn Irred Stk 8}%|100 |100 w-. in Brazil, "79... 44%) 86 $8 
| ‘April 1 Oct. 1...|Canada Gov. Intercoionial Ri. | 900,860) Bristol Corp. Deb. St 347% 100 |100 | 94 99 ad Do 1883 Loan .. 44% 84 36 
1903-8 gus. by 2 >. Gov.|!12 114 400,000|Croydon Corp. Irred 34% 100 |100 | 96 97 1 |*July Buenos Ayres,1870 6 | 96 9 
| April 1 Oct. 1...) Do Rupert’s 904 dol112 114 |  500,000Glasgow Corp, 1914 347% 100 100 | 994 1°0) 1 | July.) Do 1873 6 ~/ % 96 
| April 1 Oct. 1...) Do Bonds 1910 do ........,... 1113 116 | 500,000 Hull Corp. Stock ... 34/100 |100 | 99 994 1 |*Jan | Do 1882........ 6 Z| 90 92 
| April 1 Oct. 1... Do Bonds 1913 do ............ 113 115 | . 280,000|\LeeConsrvncy Db St 4 % 100 |1004) ... “s Do 1883.00.00... “| 88 90 
| Jn. Ap.Jly. Oct.|Jamaica 4 %, July 1, 1807, gr | 2,889,630 Leeds Corp. Stk, 1927 4 % 100 |1094|1¢9} 110} May. |Chilian, 1858 ...... 4}%| 91 23 
| Feb. l Aue. 1...Turkish Guaranteed 4%, iss6) 106 107 616,900| Do o 3}% 100 |100 | 99 101 » | Do 1866.......0000 7 % 103 105 
| 293 |. 926,186 Leicester Gas&Water 47100 |100 |... .. . | Do 1867............ 6 % 102 104 
| Jan, 1 July 1 ...|Bank of Ireland Stock 6 % . 6,000,000| Liverpool Corp. Stk. 34% 100 |100 101 161} -| Do 1870..........0. 5 %| 99 101 
April 5 Oct. 5...\India Stock 4 % Oct. 10, 1888) 10242 03 | 8,775,375|Manchester Corp..... 4 %'100 |100 |... ... .| Do 1873........+.«. 5 %'100 102 
| In.Ap. Jly. Oct.| Do Stock 34 °% Jan 5, 1931\101 1003 | 100 00) Middlesbrough rt. 437,'100 |100 108 105 | Do 1875.0... ~- 5/100 108 
| Jn. Ap.Jly. Oct.| Do Stock 3 % Oct. 5, 1948, 85} 86} | 300,000) ‘ s %100 100} ... otjappld.|\Columbian, 1873... 43% 16 18 
Various dates...| Do Enfaced Paper, 4 ¥ nee | 75 76 450,000) Mewcastic ‘Corp. Stk. % 100 |100 | ... Apr. \Costa Rica, 1871... 6 Y 15 17 
| Mar. 15 Sept. 16] Do 4} %, 1808 .....00...:..-..-. \7 1,000,000 Notting. Corp. Stk.. 3 % 100 {100 | 3334 nig | ae ae 
7 400,000 Portsmouth Corp.,... 347 100 |100 | 974 93 *Jan. |Danubian, 1 4105 107 
, 1864 ...7 %| 
| 9, 1,000/ and 8008 .....| 600,000 Reading Corp. Stk... 3}°% 100 |100 |:00 100 1867 -..cecseesee8 %{106 2 
| Feb. 1 Aug. 1 _ Isle ot Man 8% % Debentures 200) 1014 | ,  100,000)8. Staf. Mines Dge... 497,100 /100 |... _-.. Ecuador, New Cn. 1%} 7, 9 
ot ——P 400,000 Stockton Corp., 1908 4477100 100 103 205 n’ne Do Pro. Ld War ...| 4 1h 
600,000 Swansea Corp.’ Stk. 34% 100 [100 | 96} $7} May Nov.| pur|chase |Egyptian, Unified 4 %| 653 €5$ 
COLONIAL AND PROVINCIAL 600, 090. Wolv ccheanptn Corp. 34% 100 {too 99 | April Oct./*106) July. De Government 
SS reference 5 % 87 
GOVERNMENT SECURIT CORPORATION STOCKS. : DostaicDomain § 3) St 30. 
IES, y 
____ @olonial and Foreign.) April Oct| purjchase | | Do Daira Sanieh 4 %) 624 634 
eR ee ee gen a] 3 | deme leeee om, tah a 
| “Need. | Dividends eins ‘Closing | Divd. Name. Do 1881. ........ =i 63 85 
| Issue, Due. Prices. | . & %| 85 87 
| ere faerie —— | § J/Auckiand Harbour Board 67100 Serene © SE 
100,000] Apr & Oct/B. Columbia, 804... 2{111 11 | | Borough of N 10%) 3) 4 
150,000\Jan & July} Do 1907 ...........6 Z121 123 7 ©|porough of iene coin - sre Do ISTO... --10 & rade 
6,446,636) { 30 & Jly|Canada, 1896 ~~. 5 |... .. | & %|Boston (U.S.) Sterling Loan|100 —S if -cay-Mbangaston, 167%... § 2) So 
y Do 1885, Ins. Stk.5 %\ ... ... © ER SIO adcaco oth ondabbecdccbecsed 100 | Do 1878.......... 5 2} 93 100 
600,000|Apr & Oct} Do Domn Rly1908 6 {12 114 | 6 Z| Do wove cceeeeeseeneeen w+ | Dodo 188i... & | 704 80 
12000000] | MY Nv] Do 104.5 6s..... 4 Z|102 104 | 8 Z)city of Auckland: 1872 6... tm art" “Ol 6 es ine 
My&Nv| Do do Ins Stock4%... ... | 6 %| Do Cons. Act, 1879..........-. a oe — 
6,000,000] { Jn-eDec] Do Debs, 1900-84. 347/91 93 | § Z| Do Debentures, 1869... —— 

In.&Dec| Do de Insc. Stock 847] ... .. | 5 %|City of Brisbane «0... +A ee ae 6 oe an 
a4. b00 Apr & Oct|Cape 1899 1900 laa 6 7/105 115 | 5 %|City ofCape Town . - eam. enn 7 en 
160,000}Jan & July} “Bo SVE ences 8 Z)104 107 6 %\City of Christchurch (N. i). axican, 106l...... 8 2) 17% n 

1.00770 Apr & Oct} Do 1900 ..... . 5 %/107 109 6 X\City of Dunedin, name: *May. |N ian. 1876.. ol 
Apr & Oct! Lo 1% drawings. 445|100 102 | 6 %| Do Redeemable ay. | Norwegian, 1676.. 4471008 is 
2,615,600|June& Dec) 01379. vee.sssessn ar 101 | 5 %| Do Consolidated ... a —— Met? 108 
5,000,000|Junea& Dec Do isi. 22 5 %\City of Hobart Tewn Guar .. *Dec Ro. : ~ ee | State é "98 zo 
4,887,000|June& Dec| { Do Deb. Serip 6 {City of London (Ont.), ist Pret100 neuay, 1871 =. 8 3] 2 30 
400, Do Insc. Stock..... 4 6 %| Do Waterworks :. eveesees| LOO Do 1872 8% 9 10 
if 000|May & Nov Oaylca .. reneiiameiie ‘f 6 %|\City of Melbourne ..........0+-+ ‘ rm fl 
66. '000|Feb & Aug - c 43 Z| Do Do Jan. Apr. |Peru., 1870 Certes. : 
150,000 Mar & Sept) Fijian Gov. Deben. 4 “1101 103 5 % City of Montreal, Sterling . ot Reg. Attached 6 %) 20} It 
00,000) Apr & Oct) Jamaica ............... 44741102 104 5 %| Do of 1874 ee al ts 
985,000] Feb & Aug) DO....-..s:ssescseerees 4 Zi100 102 | & % nam of Reg. Attached 5 % 3 8 
400,000 Feb & Aug|Mauritius 1896-6 ...6 7115 118 | 6 %|City of Ottawa, Sterling wae ae 3 oe 
100,000] May & Nov} Do 1% skg. fund 447102 106 | 6 2) DO sessecesseenerseernsernee ees 
1 100.000)May & Nor} Do Consol. Deb. 47| 99 101 | 6 Z| Do. Russian 1829 2S. 5 Sl 91 93 
300,000| Mar & Se | Natal ee es 44% Te 0. It MCT sett latecialieaiemeal a 2s 3 92 
700,000) { My &Nv| Do Debs. 1926. .. 4 Zo 91 | 5 %|City of Providence Coup. Bds./100 Do 1800 lanihee |. 
+ | My y & Ny Do Inserbd. Stock 4%... .. | 6 %|City of Quebec Consolidated.|100 Do 1859 7a... 
30,200|May & Nov} Do 10/40 ..-......... 5 i102 104 | 6 %| DOO 1873.......scssereeeeeseren 100 Do 1862 "5 3] a0 93 
922,900) Jan & July|N. Brunswick ’86-91 6 7 107 | 6 %| DOF 1875....c.csseesereeeereees{100 Do Ang -Dutch, A 
8,088,000 {mie N. 8. Wales, 1888-94 5 7 7,|02 108 6 %| Doof 1878... ‘100 oro A : * 5 x] 94 98 
1.000 0001 G23} Do 1896 to 1902... & Z|107 114 4 %\City of Rome, Guaranteed ...|100 Do do 1366, 1004 5 %| 94 96 
veo1 Jan&July| Do2% drawings... 5 ¥ 107 109 5 “£iCity of Sydney ..........0..-000 100 |t Do(Nic. Rail. 4 s 8. 83 
: oo Jan& July; Do 1903-5-8-9-10.. 4 4102 204 6 <%|City of Toronto Sterling Deb.|100 _ 109 111 Do 1870 ) 5 § 95 97 
Coe eee Jan &July| Do Loan of 1882...4 %/102 +04 6 %| Do Waterwork Debentures|100 113 120 Do 1871............ 5 I 92 O4 
6,000,000] Jan & July} Do do Inscribed 4 % .. | 6 %| Do Sterling Consol. Deben.|100 is9s|114 116 Do 1872............ 5 %| 92 98 
1000,000 |Apr & Oct} Do do Inscribed 340]. 2. | 6% DoGen. Con. Deb. .......++.--|100 |1919,109 111 Do 1873............ 5 %| 924 98 
; 120,000Jan & July|New Zealand, 18016 Z)100 111 | 4 {| Do Sterling Bonds... 100 |\924 Do 1875... 44] 85 87 
* aan ten Jan&July| Do 1914 .... .& Z110 112 6 %\City of Wellington Con. Deb./100 Apr. | Do Transcausian 3 2 61 63 
"eon; 00/Quarterly.| Do Consolidated 5 % 106 108 6 %| Do Improvement Loan...... 100 not otapPid. S. Domingo, 1869 6% is 
1,500,000) Mar & Sept] Do 1801 s,s. 6 Z\12 114 | 6 %| Do Waterworks Debens. ...1100 vw. {Santa Fé, 1888...... @ %| 79 81 
1,000,000) Funeds Dec} Do 1891... $l109 111 | 6 %&|City of Winnipeg Debentures|500 DoSterlingLoan 
£:000,000}Feb & Aug] Do 6/30, 1879-1904 aa 102 104 | 6 %| Do Debentures ..............-(100 1914. 6% 
8,500,000/Mar &Sept} Do 10/401888-1918 6 7104 100 6 %|Lyttelton (N.Z.) Harbour Bd.|100 DoN.C.Riy.Mrt. 5 Z| 83 8% 
8,899,700|May & Nov} Do 1880 .6 %108 206 | 5 Melboarse Harb. Trust Loan|100 ish... ac. 2 2] 46 87 
eee May &Nov| Do Inscribed Stk4 %|... ... } 44 %| Do Tramways Trust ......... 100 Jan. July DoQuicksivr. M. 5 7/103 106 
jee Jan & July|Nova Scotia, 1886... 6 ¢ 101 108 | 7 %|Napier Harbour Board......... 100 Quarterly.|n’ne Do4 % Bonds... 4 %| 573 58 
£00,000: May & Nov|Quebeo (F (Prov. of)... 5 %|106 108 | 6 %|New Plymouth Harbour Bd./100 117 | June Dec.| } |*Feb. |Swedish 1876 ...... 447/102 104 
ars eu May& Nov) Do 1906 .........0 5 %|107 109 6 %|New York City (Ex. 4/1)... are 1901 185 140 *Mar. BI coictae 4 %|100 102 
878,000) Jan & July Do 1019 440|100 102 | 6 %| Do Gold Coupon Bonds .. 128  leJan. | Do 1880............ 4 %{102 204 
1, 500,000\Jan & Fuly) | Do 1912 oss. 5 Z\106 108 | 6 %|Oamaru Harbour “ i "} | "duly. Turkish, 1864, ET. 5 2 39 91 
1,936,650) Jan & July| Queensland, 1801-6. 6 7/109 119 | 6 Do (Bearer) .....:..sc0+00++ w.| suspd| Do 1871 E.T...... 44%] 684 69 
9,462,290\Jan & July| Do 1913-16 ......... 4%| 99 101 ) 7 % | Do Municipal Corp. 4 5 Z| Sig 82 
-609,000\ Jan & July} Do 1916 . ......-+++ sictiees te Bd ' icomeinss 5% 76 78 
ate, 00 Jan & July|S. Austral. 1891-1900 6 %|107 120 | 6 %|Otago Harbour Board 6 %| 30 33 
$04,700\Jan & July} Do 1901-18 ......... 6 1117 127 | 6 %| DO 1877 ....creseseee 6 %| 30 33 
7.210,000\Jan & July} Do 1911-20 ....... 5 Zl112 114 | 6 %| Do 1881 .......00.00 5% 17 19 
776,700)Jan & July| Do 1804-1916 ...... 4 Z|100 101 | & 4 Do Debentures... 100 OZ nse ws 
1, 200,000)Jan & July 1929 4 %\100 101 | 6 %|Pt. Elizabeth “Waterworks” 100 6 Z| ... 
1,365,800/Apr & Oct) Do 1916 nie. 4 2l100 10 | @  %|St. Louis City, Red. 1993-5 ...|200 9% 17 19 
»768,300 Apr & Oct} Do Inscribed... 4 %| ... .. | 5 %|Limaru Harbour Board Debs. |100 6% 
1000] May & Nov|Straits Settlements ; 6 %|Wanganui (N.Z.) Harbr. Bd.'100 1 eem| 
vernment ...44%/102 104 a ee te) ert , 
102,500}Jan & July|Tasmania, 1806......8 2/114 126 FOREIGN STOCKS, BONDS, &o, > Jao 6 $iu12. 134 
1,146660Jan&July| Dodaty 1 1908, 4 100. 202 (Coupous payable in London.) “isso 6 {108 107 
250,000|/Mar&Sept|Trinidad Debntres. 6 %|104 106 ‘Is01 8 S|l07 109 
570,000|Mar&Sept| Do Debentures... 4 %| 99 101 rt Next ‘1395 6 %\112 114 
. isaaee _ Soaai Tem Vishes, | UU setae’ : 4\109 111 Dividends ae 2) 'Draw- Mame. Closing 
2,107,000|Jan & July — 4 Shor ita Due. /6:! ing. Pie. aS hee 
£800,000 Jan&July| Do 1899-1901 ..,... 4 %/101 ppereenene Debt 3 %| 29 3 
000,000 | Jan & J TON SIE visesenass 44% 1106 108 Jan. Jan. July. a “& | Jane. A Pube We = %|*01 103 : 
4,000,000) { 38 & iy) Doltly. Laan 188i 4 Z1106, i0s Mar. Sept.| 2} | A 
Jn & Jly| Do Inscribed Stk. 4 %J102 104 | | | | ASTD nsenssessase m6 %|100 102 
6,000,000 1 seeoe Do Loans, 1882-34 %/102 104 | June Dec. May. Do hail.” Loan, 
oa Ap&Oct| Do Inscribed Stk 4 %/103 104 Brea 6 ¥| 96 93 | * The drawings are yearly in the case of stocks to 
,000;\Apr & Western Australia 44%/103 105 | Quarterly | 2 April.| Do 1882 Loan... 6 Z| 97 99 | which asterisks are xed In almost all other 
2 \April.! Do 1884.. sw 5 4' 83 85 cases where there are drawings half-yearly. 





404,000|Jan & July! Dodsssscvseressrvereee @ 4 97 99 | Quarterly. 
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FOREIGN STOCKS, BONDS, &o, 
(Coupons payable abroad.) 


y.| Argentine He Dis. 
an. July. n’ne Austrian ‘Sil. Ren. 
Ma, Nov.n’ne| . Do Paper 1870... 
April Oct. n’ne 


Belgian 1874 


Do Red 

Italian, ex 5 | 94) 949 
\Prussian Consols. 4 %/:01 1°3 
U.S. Funded 1891 437/115 116 
| Do Funded 1907 4 %/125}1263 
Virginia ............ 5 %| 38 38 
Do 6% 88 42 

Do N.F.1905Reg 6 % 49 51 


AMERICAN STOCKS. 


2 Currency Bonps, &c, 
750,000! Alabama, Gt.South. 1 Mt. 
,000,000|Albany & Susque. 1 Mt. 
500,000) Atchsn, Topeka, Santa Fe 

000; Do 911/106 108 
911)107 108 


GET 5. a00 
Burlingtn C. Rapids, &c. 6 7 |1906)103 1¢6 
Canada Southern, 1 Mt. 5 %|1908) 97 49 
Central of New Jersey Shs.) ... 


Do Adjustment Bnds. 7 
Do Conv. Debs. ......... 6 % 
Cen. Pac. of Califor. Shs. . 
Do ist Mo aiesidicaa ae 
Do (Cal. & Oregon div.) 6 
Do Land Grant Bnds 6 % 
10,000,000/Chic. and N. West. Deb. 5 7% 
10,500,000|Chic. & W. Ind. Gid Bnds. 6 7 


: ; -. |} Sl &2 
Do Ist Mort. 8. W. Div. 6 %|1909)112 114 
Do La Crosse & Daven 5 7 

Do Hstngs. & Dak. 1 M 7 

Do Ohic. & L. 8S. Ist M. 5 9 

Do Chic. & P. Ist Mo 


28 
38 


000/ Illinois Cen. $100 Shares 8 %| ... : 
000] Do Ist Mt.C. & 8. Div. 6 %1180s/118 120 
Do Leased Line Stock 4 % : 
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8,000, 000 . Pema 
46,000,0C0'South. Pac. of Cal.1 Mo: 
1,250,000/T ur . Rail. of St. L. Shs... 
60,864, 105|Union Pacific $100 Shrs 
237,006) Uo let 
000,000) 
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BANKS.—Con, 


AMERICAN STOCKS.—Con. 


a all . —_——- 
Autho- id 4 | Closing Autho- Last | i 


| Ann 
rised i Prices, | "#4 | pivi- Name. 
Issue. Issue. | dend. 


27,409,200, Wa bash, St. Lo ink? She 4h 5 siete 

,409, a St.Louis,&P.Shs ... | + 

28,034,200] Do $100 Pref. Shares ... | + | 10g 11 60,000} 7 % Lond. Bank of Mex. | 
60,000,000; Wabash,Gen, Mort. Bnds 6 % 1920) 32 34 | &8,America,L.| 10) 6 | 8% 3% 
8,857, Do. Cairo Div. Bonds 6 7/1921) ... 120,000/14} % tit Joint Stock 


Closing 


Limited ....,......./100 | 15 | 86} 374 
Lon., Paris,& Amren.| 20 | 16 | 16 17 
Merchant, Limited} 20; 5 | 3% 3§ 
National ...............} 50 | 10 | 23° 24 
(Nat. of Australasia; 5, 4/ 9} 10 
|Nat. of N.Zealand,L.| 10 of | 1h 2 
\Nat. Prov. of Eng.,L.| 75 | 103) 414 42) 
% 60/12/49 £&0 


\New London & Bra- 
zilian, Limited} 20 | 10 | 12 13 
\North-Eastern, Lim.| 20; 6 | 53 63 
|North-Western,Lim.| 20 | 74]... ... 
'Provincl of Irelnd L./100 | 124; 27 28 
| DoNew 20 | 10 | 23} hf 
‘Queensland Nat., L.| 10 6 | 114 11 
\Standard of Africa,L)100 25 | 34 36 
(Unionot Australia,L.| 75 25 | 71 73 
(Union of London, L./100 | ict 35 364 


Srerumna Bonps. 


85,000|Ala G. 8S. A Prf. 101 Shs. 6 oe 
156,600; Do B Ordimary .......6. ss: | + 
150,00! Ala. N. O. Texas, &. 1 
Peek. BRB. .:..00s00c0-r00... a0 
260,000; Do Deferred 102 shares ... 40, 
1,500,000) Do Debentures ......... 6 %/1000) 74 150,625 |20 
500,000) nd = bor verges ns : Zoi | 60,000; 10 
1,300,000) Allegheny Valley guar... 1 
een prongs W. West. Ex. 8 89,825| 5§ 
349,000/} Do guar. by Erie Rail. 7 Z| -» | 100,000) 
805,500/) Atlantic 1st Line 40, 
Rent. Trust, Lim Stk 4 
806, Do 4 % Mort. Deb....... 
200,000. — and Ohio ...... 
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| Do New... s.... . .../100 | 1 

1933) 105 nil. (Union of Spain and 

L903}119 2 | England, Limited] 20 | 8 | 2 8 
1902/1273: 
1914}L19 | 
1906 118 ——— ————— = me a a 
1902) 107 
805/114 INSURANCE COMPANIES, 
1905/67 
1892) 80 a Taek Ro 9 
1897|1C8 


we Sin? ass 
2,400,0007) danse 4} 
875,9701 Chicago & Alton Con. Mt. 
800,0001'Chic. M. & St. Paul 1 M. 
600,0007 Cleveland, Columbus, &c. 
631,000/;Eastern Rail. of Mass. 
1,000,000 ene Sink. Fun 
240,000/ Illinois Midland ...... .. 
1,000,000/| Lehigh Valley Cons. M. 
600,000/| Louisville & Nash. M.C. 
CE aie dackcaceosssernees 
700,000// Memphis & Ohio, Ist Mt. 
800,000//N. York & Canada Bds. 
2,000,000/| New York Central Mort. 
$8,000,000/| New York, Pen. & Ohio 
Prior Lien on Bnds. 
600,000/| North. Central Con. Mt. 
,800/|Panama General Mort... 
2)Pennsylvania Gen. Mrt. 
Do Con. Sink. Fd. Mt, 
Perkiom. Con. Mort. 
|Phil. & Erie Gen. Mort. 
Phil & Read. Gen. Cn. Mt. 
Do Improvement Mrt. 
Do General Mortgage 
|Pittsbrg. & Connellsville 
S. & N. Ala. Bnds. Guar. 
Union Pac. Om. Bridge... 
United N. Jersey R. ‘ 


oe 


3 3 


IPADABMBASDAMBVQABD|ISS GQaseo EnvV7eacortisca 
DERE e3 


DEL NPIL IWIN 


oe 
tho-| Annual) 
'1902/ 110 —_ ivi- | Name. 
1901/1198 2 ond. 
1904) 112 sdindalipic Leicisciatine teeshesbilaaaiiaeinensiiebiaitiaiahiaak vinstil 
1908}119 | 
Alliance Brit. & For. |100 
(1805) 94 Do Marine, Lim.)100 
1904|) 10 Atlas Fire & Life ...| 50 
1897/111 " i 
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Employers’ Liabilty| 10 |' 
Equity and Law .../100 
English & Scot. Law| 50 
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* Periodical cash bonus in addition, 


RAILWAYS, 
OnpitaRy SHARES AND Srocas, 


Sue 
SB BELSBS BS B 


=a 


200,000) 100 Bedford & Northampton Pref 

10,857,026/|100 | Caledonian, Consoliinted 

2,508,0271/200 | Do Deferred Ord. No 1 | 

| Do do NOB vess-csu.., 

—— Ce monsoons 

receives no div, 
13,782 | 10 Do B) until 6 id to 

875,000!|100 | Co Mineral paid tod} 

1,400, 0007) 100 


~SoS8ooptt 
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Orpmary Snares anv Stocks.—Con. . dine axon 8 
: —______—dDpxwrvrs Srocns.— PRerse | SHares aNnD Strocks.—Con. 


Closing 


Prices, 


. Autho- 
ame, rised 3 Name. 
tome & 
2,502,0881, 100 Metropolitan 4 Stock ....../105 1¢ 
83,1701 100 | Do 4 ¥ 1882... aS seckitaaatl jo 
1,500,000/| 100 | Metropoli i ® 95 
11,188,541) 100 . Pref.|138 !40 
1,950, 0002} 100 aikinabicseeiae Gan 
186,3091) 100 ial 
206,000 2 7S.opt tocon. Ag.’35| 12} !3 
’ con. Ag. °87| 12} :2 
2,090,0002/ 100 *, “ie 
2613181) 9 
8,850, 1987! 100 
2,422, 4861! 100 
387,3700| 100 
418,8902| 100 


i eal and S.-West. A 
Do, do B.. 
|London, Tilbury | ee. . aa 
100 |Manch. * Shetfie de Lin 
100 es 2 
|Metro litan .. 
11 112 858, 100 a ae 
{ A receives no div. ) | 98) £9} 1,211,625/) 100 
until 6 ¥ —_ Bf |'50 162 570, 0002) 100 
Great Northern (ireland «+ }) 16,835,464i| 100 
Gt. Sth. & West. / tand) Org. 4,380, 2421) \North British... 
Great Western, Con. Ord. "13641963 400,679 a E.P and aD. B.. 
Highland, Ord. Con. Capital.) .... ... 782,955 ei 
Hull, Barnsley, &c..Shares..| 3) 33 | — 50875201 
Lancashire & Yorkshire, Con |10941104 | 12,987,1752 
Lond. Bright. & 8. Coast, Grd./117 119 | 1,138 )1197) 
Do ert Df reciva. no div, ) |(37 139 964, 3661) North London 
Do Dt} until 6% is pd. Pt || 99 99) North Staffordshire .., 
Do Cert. of Contin. Rights| 12. 16 Rhymney Perpet. 
Lond. Chat. & Dvr, Arb. Stk.) 14} 144 South- anrepas 4 
London & N.-Western, Con.. 1644165 4,342, 4401) 100 | Do,do. . 5 
.4 
.5 


e 98 101 
97 99 
624 624 


MANALI 


mee 


RAILWAYS ie RAILWAYS. RAILWAYS. 


: ion Pref. 4% ...|112 114 
ton 111 Pret, Shares) 9} 10 
tish Con., 4 %, No. 21107 109 
G. Preference /117 119 
ae 
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aye 
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London & Sth.-Western, Con, |:25 +26 482,2751| 100 |Taff Vale. North London 4} % (max. ae 
Do Seri oe a wee _129,1660) 100 1W. ‘Lancash, . Permnt. .. “a Do 44 %, 1875 . ie 
thend, - = — SS geste No shire 
GUARANTEED SHARES AND STocks. er “as 5 8% 
- Ded hy 1876 . 
Df recivs. nodiv. 2,181,1057| 100 |Caledonian 4 % Guar. Annuit.|108 ¢ 100 |Rhymney 6 %, 1864 . 
Do Df} until $% is pd. Pfs) ¢ t | 8,667,164/| 100 | Do 4 % Consolidated. Guar. |111 113 100 |Somerset & Dorset 5 % ist Pt. 
Mersey frlly paid 4 | 100 |City of Glasgow W. C. Guar.| ... ... 100 | Do5 % 2nd Preference......| .. 
—_ itan, Consolidated... 100; Do F.W.do C.& S.W....) .. .. 360,000/| 100 | Do Bath Ext. 5 % Cons. Stk.| 98 100 
{ Df recivs. nodiv,)| ... ... | 100 |Cornwall 4} % 190 2,157,7302| 100 |8.-Eastern, Con. 4b % Pref... mo 12u 
De Df ( until 6% oe = tees 100 |Forth Bridge 4% ..... 4h 5 2,640,820/; 100 | Do 5 % Preference ... 
. New Ordinary , 100 |Furness Consol. Guar. 4% .../107 109 }100} Do Hundred of Hoo 
Metropolitan District, "Ord... ‘| ‘| 873 38 100 |Glasgow & Sth.-Wst.Guar.4%| .. ... 8*,000/) 10 | Do West Wickham... 
Midland, Consol. Ordinary ...|129}129 100 | Do St. Enoch Stat aa 800,000) 100 |Taff Vale, 6 % Preference... 
North British, Ordinary 894 809 100 |Gt_ Eastern 4 % Rt. Charge t1 232,5001) 10 'W. Lancashire 5 %, Ist Pref. 
Do Edinburgh & Glas. Ord.| 28 29 | 100} Do 5 % Metropolitan - es 
Nerth-Eastern, Pras A ‘iin iot . 100 % Do Consolidated 4% .....{109 111 Inpian Raruwars, 
North London, nsolidated 17 2/; 100 |Great Northern, Perp. 5 %...|188 40 ne 
7 on | Soul Com Konto Piss an | RG) Gi Beneds Novi Wes Ua 
100 |Gt. Sthn. & Wstn. (Irid.) 4 % 108 112 1 550, 300/ 100 |Bomba: Baroda, & Central 
7,619, ,878/| 100 |Great Western, Rent Charge/139 <4! es | India Guaranteed & %...143 145 
16,142,990// 100 | Do Consolidated Guar. 5 Z/t41 143 | g4 995/16/s| 100 ‘Eastern Bengal A. Annuities. 21} 22} 
—_ on aoe ae & Yorkshire, 4 {/114 2 411,308/| 100 | Do 4 % Debenture Stock.. 102 104 
,040 = 127 
| l40 148 | 988'3751| 100 | Do 4 (Bast Lancashires.| -- | $28401/14/8) ... Hast Indian, Ann. are 


lng. PEPLNOCNLINLALNLILILILNILIL MIN PMLILN 








~ eam 624, i; .. | Do Annuity B.. | 33 24 
Do Dt} until 6% aoe i ‘hos 90 1,955,8602) 100 |Lon. B. &S. C. Con. Guar.5 % 6 ae oo | Do Def. yA Cap. ‘Gua. 4%) 120 192 
Do 1882 Issue ........... 0 155,556! 100 |Lon C. & D.SheernessRt.-Ch.| ..._... | 3’599,000/| 100 | Do Irred. 4h % Deb. Stk../U5 117 
Taff Vale, ‘‘Stock” . : 100 |Lon. & N.-W. 4 7, Guaranteed 20,000,000i| 100 |G. Indian Peninsula Gua, 6 {|138 140 
West Lancashire... eeeeecee 100 |Lond. & 8S. W. Cons. Guar. 4 % 2,701,450/ 100 | Do 4 % Debenture Stock../102 104 
Whitby, Redear, ke... , 100 |Manchester, Sheff.,& Lin. 6 % 8,767,850/| 100 ‘Madras Cansemtoet 5% 1121 123 
te Bi a aL 100 Do Ist Proterence 44 % ov /UE 1,000,000/| 100 | Do, do 43 % . ..|L13 115 
100 | Do 3} %.. Se 500,000/ 100 | Do, do 44 % 
Loves Leasep a? Fixep REnTALs. s 100 Do Irredeem. 5 x Rat. ‘Ch. 4,000, 0001) 100 Oude & Rohilkund, Lim. »&- 5% 121 123 
100 | Do 44% Rent net Bal 884,700! 100 | Do 4 % Debenture Stock .. € 106 
250, 100 |Metropolitan District, ing 000%) 4} 'Rohilk. & Kumaon, Ld.,4 %... 3} 4 
Leasing | Closing eae a one 11,418'9001| 100" 'Scinde, Punjaub,&Delit.g. bZ\116 113 
Name. ,0007/ 100 | Do Fulham atom 2 o4 | 6| Do Shares, 5 
Companies, | Prices. : 14,214) 5 Fores 
350,000// 100 | Do Midland 4% Rint. . 100 South Indian Guaranteed 5 % 121 123 
—————— | 1,250,000) 100 ae 4% C Peat 48 < 38000002 | 100! Do, do 4} ¥ a 
[A&W &@ W113 115 | 3,206,431/ 100 |Midlan Con. Pee. . + 425,000! 100 | Do, do 4} % Debenture Stk.) .. <. 
Do 45 % Pref. 6,994,577/| 100 | Do 4 y Guaranteed Pref... oooe | 20 Southern Mahratta (guar). 1 L,| i9 " 
Colchester, Stour Valley lavest aster “"; | 2,444,120/| 100 | North British, Con. 4 % No. 1/110 ! 150,000), | "5 | Do £5 paid... “ 
£. Lincolnsh. guar, 6 % Gt. Northern... ‘as 2,500,413/| 100 | North- Eastern, Consol. 4 %...|L1é i 20 Nizam’s State—5 ‘¥ Guar... oe 7 13 
{is Westn. Bristol & ) 184,426/) 100 | Do C. N.E. a3 CONG, wicctl we 100,000; tt ia a 





| Birkenhead . omnes 


22 450,000i| 100 | Do Stockton & Darl. A, 6 % 30,000 20 | West of India Portuguese 5 % 17 188 | 
Co vor panos 122 | 1,050,000/| 100 | Do, do B and C, 6 % pee eres ~ee 


Great Eastern 133 12 125 | 3.152,747/| 100 | Do West Hartlepool .......... j ish Rial 
Do 4h %. td Do . 20 |South-Eastern (Read. Anns.) 264 27% 


68,500; 20 |North Staffordshire 5 - 254 264 

Lond on ee 40,000 ° j 
Do do, P nd Goeenich. | Bia) a ee 984,300/| 100 | poCuesewert Gass. 0 Ans = 11,278| 100 | Atlantic & St Law, 6% Shrs.|... ... 
Northern and East. 6% Great Eastern.| ... ... | __165,000/' 100 Taff Vale, No. sessenens : 52,513) 10 | Buffalo and Lake Huron 10} 1 
Do, do 6 % | Do ch mee : inde paar Divine 297,600! 100 | Do Ist Mt. 5} % Perp. Bds 79|117 119 
North B PRRFERANCE SHARES AND STOCKS, 660,000/ 100 | Do 54 { Bonds, 2nd Mort.../1:7 119 
CONTINGENT ON THE Prorirs or Eacu 500, 0002 100 |Canada Central 5 % Ist Mort.'106 108 
650,000 '$100 Canadian Pacific $100 Shares 42 43 

way and Canal... (Gt, Northern...113 115 Ssrarats YEAR. 1,238,600| 100 |Chic. & Gd. Tk. 6 % Ist Mort. 


65 No. 1...180 111 5,000/| 100 | Demerara .. wee 
Preston and a. L.&N.W. &L.Y bk 55 | °3,579,985/ 100 \Caledonian, 4 % A Pret. No. 1....160 17 ee ee eee oe 


| eeabnncks hues -- 108 110 115, ”000/ 100 | 
on 300 0 Se eI 1878 132 234 20, '000/} 10 Graham's Twn. & Port er 6 8 


954,000/) 100 Ee | eee angen emi die 130, ,000¢) 100 |Do 6 % Debentures ..... 

ee Stocks. 876, 0007, 100 |Cornwall Minerals 6 2 i saat 21 310,200/| 100 |Gd. Trnk. Georg. Bay, &, 1 M| at 93 

100, +0001) 100 |Kastern and Midland..... ......| .. .. | 2€,000,000/} 100 |G. Trunk of Canada Con. Stk.) 8 8} 

ae , 400,000i| 100 |E 4 ec. the 5,220, oul) 100} Do4 % Guaranteed ... “| 64 36 
- 900, 0001! 100 77 oss eet 3,218, 149/| —s Do lst. Preference Stock . 474 43} 

















Name. 300,7507| 100 yea 106 | 2327;7047| 1 
. 300, 000M 100 1-102 104 | 7,168, ,058¢| 100 wenn sysene 

—-— 202,002) 100 | ee 193 500,000i| 100 | Do 2nd Equip. Bds. 6¥......\ti4 116 
$13,019... 68,835 10 [Glasgow & Sth.-Western 5 %| 13 133 | 4,270,5751) 100 | Do 5 % Per, Deben. Stock 103 05 
Do 4 % Preference Stock ..109 111 | 1,004,139// Stk.| Do4% do do 79 8 


608,6751 oe Do B 1,892, 1£0:| 100 [io 8 
3 73,9001, 100 G. West. Per. 5 % Deb. Stock|10% 1¢ 
5,668,038! 100 |Caledonian .. woves 5,043,708) - Great ae Con. 4 % Prt. (107 a ae Geni! 100 | Doe % Bonds” payable ‘Ohi0S 107 


100 | ced... ‘ 1,000,000! % 
son cont aa conwal once. é 1 1°500,000! 100 | Do Northern Extension 6 x 1105 107 "450,000/| 100 | Hamilton& N. en SOMA 103 105 
426,5921 100 | / 675,000! 100 | Do 4 %, 1881 | LO2 104 310,0002| 100 |Mich. Air Line 5 % Ist P- = 
465, 5902 100 | 6 2160 } 593,566/| 100 [Great N. of Scotland 4% A.|103 105 645,000/) 100 | Mid. of Can. Ster. cot Merk) 85 £7 
88,4102 100 5 113% 5,655,000/| 100 |Great Northern, 44 % Pref....'123 125 1,122,000 100 | | Do 6 % Cons Mort. wip} 9 
aon euel tes ersevevenvessoscee 5 4/182 2407, 680i! 100 % 1876 123 125 "172,6001| 100 | Mntreal & Chaplain 5% 1st Mt. ‘ne 
, |“ 1 q'990‘000/! 100 De at § Y 1877 | 122 124 400,000/) 100 | Nwindid. Ist Mt. Ld. Gt. Bnds} ..._ .. 
96 98 *g30,000/| 100 Dos 7 "ti, Con. ‘I Sept. "96/11: 113 850,000/| 100 | North.of Canada, 5 % 1stMort. 102 104 
: 1,200,000i| 100 | Do4 %,1 ..108 110 236, 0004 100 | Do6 % 2nd Pref. Se ae > 2 
Glasgow & S.-Western... 4 7/113 11,663.759/| 100 orent Wantern Con. Pref 5 %/138 140 150, 0004) 100 pe td Pret, Bonde A and | 80 = as 
Great Eastern. 4 %\t14 513,600! 100 Highland A 4} Z cee eee 150,000/) 100 2 104 
ek 5 Slisy 33 400,000/| 100 | cea 133,200/ 100 | Do ist North. £xt. Prt. 6 i108 . 
Do B i867 Redeemabie 5 ¢ 124 126 8,300. ,187/| 100 ILane. & York. Goi. & % Pret.|Uil 133 Ne nts te inva 8.2 Ist Mort! 3 3 
44%... |. | 1,848,000/ 100 | Do 4 % Pref. Stock, Con..../108 1:0 6640004 ae nes Ce eee on ae 
687,7142 100 To Rest Ang glian ..... 4 {112 2 2; t30,0002| 100 4 Pref. Stock, 1882...|103 210 600) 100 jst John and Ma ay ist iS 7 
a Sex tuGt 100 (Great North of iD 8 | SIN ee ee ee hee ine woo jon |Pee-Sain Line L. Debent. 4 Z| 16 | 
120 |Great Northern ZiL19 33 2,000, 000/; 100 . | % Preference . .-| 83 85 
9,192) ¢ 1! 100 | Lond, Chat. & Dov. Arb. 44%| 812 87 | 248,310// Stk. Do 6 % Prete ; 
«218900 100 | Do. —e vin gi aa 100 “Do 44 2nd Pref. at | 43 48 410,900/} 100 | Toronto Greg, & Brace, Rail i A 
029,8302 100 pebbubssiahibeacene. Cie i ~ | 98,080'620/ 100 [London & Nth.-Western, 4 %/117 119 ofCan ‘Gg GB: icoley of] OS 87 
a e0 Tabil lee pedesuvegenmesees jew f 8.845, 136/| 100 London, & Sth.-Western, 4 % se = 682,000/) 100 ey yn ae roa 4 ~ be 
8,318,3092 100 Lancashi: a 600,000/| 100 | Do do, 1884, 4 % mE 
658, 1002, 100 | London aoe ies 3 Z|129 :: 1,100,000/| 100 |Manch. Sheff. & Lin. 4% Pref. [208 397 meee s wellitg tnd os: y Det lt oh ine 
1,306,289/ 100 |London, ee &e Do 6 Z Perp. - Preference .. * Ast 197 ll, =] 20 |Windsor and Annapolis 6 Z| 








£,302,7221' 100 | Do Pe 43 Zi é Do 5%, 187 7 Preference Shares... eb es Se 

00, Orda 109 Be : De ccaverunibo. 1884 .. a 200,000// 100 | Do 4 % Debentare Stock ..| 47 52 
14,7011 100| Ds... ’ Do convertible, 1888 }192 194° 
24,705,879%. 100 i Do convertible, 1889 ff 16 118 
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1 
| 
| 
| 
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3332 


|Alagoas, Limited, guar. 7 he 

10 |Antwerp and Rotterdam .. 
Arica and Tacna 
Bahia&S Francisco, L.guar pe 
Do. Timbo Branch Guar. 
Bilbes Rivr. & Cantabn. RI., 
Brazil Gt. Southern 

20 |Brazin. Imp. Sy Bahia, g. 
yresG ‘ious, " - 260 
Do Bahia, Binca,& Tndl. Ext, 

Do 5% Debenture Stock . 


Buenos Ayres ‘ke P. 1% Pref.) 11 
Buenos Ayres & R. is Stk. 112 a 
Central Argentine, L. 
Do 6 % Debenture Steck 
Centl. Urugy. of M. Video, L. a 
Do. Permnt. 6 % Deb. on 124 
Vm d’Eu, Lim, guar. 7 
Donna Ther Chris, L.7 % Pref 
“- and Witepsk, Lim. 


258 
28st 


fs 
ones 


PRES 


ro Lim, ie a7 
eu ih 5 


Do 6 % Debenture Steck 7 
Imp.Braz, Nat.& N, ©, Lg.7 ¥ 
La Guaira & Caracas. 
bey .-Jassy, g. 





6% 39 
Do6 % Penpebenl Deb. Stk. ” 107 
Do. 2nd Mort. 6% 





Namurand a 


3 


3 
© 
a4 


35% 
sé 





ERS 
$3338 





23x 
3 


< 





5438 


eI) 





$ 


53833 


SEP OR TREES OES DEE EES eOE EEE SEE eee 





BE 





1 


coe 

















Alagoas 6% Debentures, red. 1913 ...6 %/100 102 
20 — eee 117 3 % o 


POF OO ORE ROR eee eee ene eee een ees 









Charkow-Krementschug, do . 
a d’Eu au Chet. i. 


Thereza 
Ha Dutch Indian, 1869 . 
20 |Eastern of France 









































244 25 
Havana Rail, ist Mort. 7 % Bonds . wT Kh rlco*0s" 
Imp. Brazilian Natl & Nova Cruz Scrij 
iras aneee Debs. ...6 7 



























































eee eee eeeeeeeeseeseerees 


15 
wiienatilll %\106 309 























~ 6 X% Debenture., .......0rccececcvvees 5 
Do Seraikeui Exten. Debs. 
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RAILWAYS. 






















Forrien RaILwAy Osiieations.—Con. 
} — | chosing 
a 
100 |Sagua La Grande veel %/101 104 
100 San Paulo & Rio de “Janeiro, guar.. 6 %.104 a 
100 Do 2nd Series .......+-ececsersenserereees 6 7 104 
math AUStrian ......0c.sssccseereeerennees 8 Z| 12} 123 
Do 1871 (Series x). oan 4) 1Z 3 
30 Southern of France ........0+++++++ 3 4 16 : 
20 \South Italian — .......cceesseeeeeeeserees 8% 13 223 
100 Swedish Central, ved a Mort...5 Z| 70 78 
100 | Do 2nd Mortgage . esibed 54%, 12 14 
= wo sucininasuaticeiianaeanalees 8% 44 5 
sclevedandenesaiadaniaaiseen Cecbeinclns 6 $| 148 : 
Be ‘iivavanaevbe 3 Zi, 43 * 
3 noe of Buenos Ayres 6 ¥ Bonds6 4,\207 109 
Do, Registered Certificates..........+: 6 #1106 108 
100" ‘Western of San Paulo Deb. , Bonds...7 7 | AM 108 $21 £21 


TRAMWAYS AND OMNIBUS. 

















| 
il | Gloag 
Name. 
ma Z | Prices. 
0 | Bo % ntine, Limited ............ bi 6h 

Stk. 54 6 % Debenture oe ose seaineten 110 215 
10 0 (Barcelona, TOE cnckcnmnt: 6 oe 
10 10 \Belfast Street Tramways .. daqntbebbaboabl nt 11} 
10 | 10 |Birkenhead, Ordinary  ............ veel 1904 
10 | 10 | Do6 Z% Preference .. ep centaiteonnaiaicn 

10 | 10 ‘Bordeaux Tramway « Omnibus, L. 9 
10/10; Dod % Preference ............0s+e0000 10 

2/| 2 Brazilian Street, Limited..........0++ 14 1 
10 | 10 (Bristol, Limited ............cssccseeseenes. 9 

5 | 5 Calais, Limited i 3 
10 | 10 cutta, Limited Nos. 1 to 25, 050...) 44 4 
10 | 10 na & Hers. Steam Lim. ... 3h 4 
100 |100 Do 5 % Debentures .............. 72 76 

5 | 6 (City of Buenos Ayres, Limited ...... 83 9 
Stk.|100 | Do Permanent 6 % Deben. Stock/115 “ 
10 | 10 [Dublin United .............0ssecerssreersers 9 

10 | 10 |Edinburgh Street Tramways ......... 11 M4 
10 9 \Glasgow way & Omnibus, L...| 15 
10 | 10 |Hull Street Tramways .............+++: 7 8 

6, 6 pens, Limited, Nos. 1 to 17,700; 1 1 
10 | 10 erster (Nos, 1 to 5,000) .........+. 

10 | 10 |Liverpool United Tram. & Omnibus 20: 1 
10 | 10 |London, Limited..............:.0ceseeeree 164 ‘7 
10|10| Do6 ¥ Preference ............c0100. 14 14} 
Stk.|100 | Do 5 % Debenture Stock ............ 107 113 
Stk.|100 [London General Omnibus Co., Lima.'!220 225 
10 | 10 |London Street Tramways ............ 18} 19} 
10 | 10 |North Metropolitan .............00s0000 19 1 
BO} 6 1 BRO ROW cvs crncvecceascccenssevecsssesees 10} 10 
10 | 10 [North 8 affordshire ................004+ 54 
10 | 10 |Nottingham and District, Limited) 74 8 
10 | 10 |Provincial, DOTS seo ticenriciccsenneia 

WO 1 00 TI. sichictieceskseresesasoseoseteiarens 6} 6 
10 | 10 Southampton ...... 8 9 
10 | 10 Southwark & Deptford, TI. ses saison Bh 44 
10 | 10 (Sunderland, Limited..................... 2 

10 | 10 ways Company of France, L.| 3 3 
10 | 10 ways Company of Germany...) 13} * 


100 100 | Do. 5 X% Debentures ............... 97102 








10 | 10 /Vienna General Omnibus .., of i 2 
10 | 10 (Wolverhampton, Limited _............ Se | 
TELEGRAPHS AND TELEPHONKS, 
Stk.|100 ;Anglo-American, Limited ............ 284 29} 
Stk./100 | Do Preforred  .......cccccccsesssesoveees 49 50 
Btk./100 | Do Deferred.............0..0sssesecevees 74 8. 
10 | 10 |Brazilian Submarine, Limited ...... ll if 
100 |100| Do 5 % Bonds.. 103 106 

1 |Con. ery and. Maintenance, L. 
BD FON, BRINIG eccscisesnesesecesessecennnss uf 12 
10| Dol0Z% Seainaias covevevencotennees 174 18 
9 |Direct Spanish, Limited ........000000. lg 2 
10/ Do10% Preference... 12 12} 
20 | 2 |Direct — States Cabie, “Lim. 8 9 
10 |Eastern, Limi oes esecesvoes} ALG 21 
= - ; é ; Preference abesensesecosenasnses 133 1 
100 tures, repay. 1887...|103 10d 
100 |100 | Do5 XZ - 107 110 
100 }100 | Do4 % Deb. Stock............. poduooes 100 102 
10 | 10 rm » Limited .........] 12§ 123 
100 |100| Do6Z% Debentures, repay. 1891... 109 112 
100 |100 | Doi Z% a 103 105 
100 |100 | Do5 7%, -»-}102 105 
100 |100 Eastern *& Sth Afron, 5% Mor De Deb./102 105 
10 | 10 |German Union Tel. & Lim...| 9} 9 
10 | 10 |Globe Telegraph & Trust, ted. 


Copenhage: 
100 |100 | Do5 % Debentures (issue of 1880)|102 105 
100 |100 | Do 5 % Debentures (issue of 1883)}104 107 
25 | 25 Indo-Euro! , Limi ‘ 





— 
pslesagrtareoe 


1000 100 
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COMMERCIAL, INDUSTRIAL, &e, 











Name. Closing 
i : Prices 
ere fcr | eee ee | tee 
1| 1 \Aerated Bread, Limited . doce tc ae. Oe 
5; 8 aes Brush Electric ...... lh 2 
GT . Bee BONNY BIE ec cnscceen: sxcsesssegiorances 3} 8 
10 /Artizans’, — Gen. Dwell, L...} 10 1 
10 | Do ieee. gniconssiesd gas bhaeteaeh ent 10 } 
10 |Assam Rail. & Trade., Lm. Pref.Shs.} 6 7 
09 Do 5 ¥ Debensures .........cesscesesee- 95 97 
1 ‘Aylesbury Dairy Company, Lim, ...) § 1} 
20 |Bah‘a Cent. Sugar Factories............ ll 12 
10 |Barnagore Jute Factory, on 4h 5h 
10 |Bedford Park, Lim., A Shares........., 1 2 
5 |Bodega, Limited .......... ert 2} 3 
10 |Brighton Aquarium ... cosvadecieovel: @ 1 
6 |Bryant & May, Lim. .....sssceeeeeevereee| 14 145 
10) | Do % Debentures .. 106 105 
100 |Cantareira Wtr. Supply, &, L.6% Db.| 90 93 
20 |Cent. Sugar Factories of Le 5h 64 
36} Cit oo LAGOE \ecincvcescicee ovses 9 10 
too Do 44% Bonds . 96 93 
20 | Dity of bese Brewery, L., 6% ‘Pref 43 46 
12 |City of London Real Property ....... 16 17 
4 | JXolonial, Limited ,Ordinary ............) 4. 
6 | Vie. Genl. des des a phates ot de Fi Lim.| 7 8 
100 — 22 25 
100 edoobabia. ee] 1h 2} 
100 | Do6% Debenture Stock . wsew 1130 83 
00 | Do 5Y Consolidated . sdiveiet OF: 92 
5 [Dalgety and Co., Lim...........s.0.se0e 5 
7 |Devas, Routl and Co., Lim....... 45 5 
10 oe _ conhe ever eeeseses: ; 
2. e A r, Lim 
5 | Explosives Company, Limited ......... his lone 
14 | Fore Street Warehouse, Limited..... 104 114 
10; — Porter, and Uo., Limited ....| 14 15 
5 ond Elec. Light & Pwr. Sply, 1 i 
8, jal =e James ........ ove 3 
100 ~gueved ndustrial Dwellings, ea ‘lue 121 
10 inde Ra Wood Pavement, Lim..... 8 9 
10 a a Gutta Percha, &., L.| 24 25 
100 DONEUTED 20.61. .00c0rcereneees 102 106 
fobn 3 Oir ANd BON .......csceseeseeeseeee. 33 4} 
Liebig’s Extract of Meat, Limited ...) 48 50 
Linolcum Manufacturing, Limited...| 27 29 
Lion Brewery, Limited ...............4.. 814 824 
DG: TEOW . sescnscsoristibooniveounvcintbeneee 11 12} 
Do Perpetual 6 % Preference... 28 


Sao ge toree’ Ree KSeasss 


pro’ 
Milner’s Safe, Limited.................0... 3 14 
National African, Limited........... ous 2 
National Safe Deposit, Limited ......) 23 3 
Native Guano, Limited .................. 3 
Nelson Brothers, Limited .............. 8 
Neuchatel Asphalte, Limited . ? 
Do. 7% Preference secsebccoccoeticcece-| Ge & 
Nevada Land and Cattle... 1 i 
New Westminster Brewery ae 54 OB 
Do 6% Preferer c3...... ose 4 
Nobel’s Explosives, Limited... 154 16 
8 |Norton Brothers and Co., ited . 54 6 
6 |Pawson and Co., Limited ..........0.., 6 
7 . o-Guano, Limited ....ccccsters 2 8 
5 er River Cattle, Limited .....| 8% 4 
10 es PEOPREEOD acs creserssacsescevcessivicens 104 u 
16 |Price’s Patent Candle Company, Lim a 24 12 
6 |Public Works ve Re 34 
100 |Recife Drain imited, 5 ¥ ‘Deb. ” &2 
1 |R. Goldsbroug tad Co., Limited ..| 1 1y 
7 |Richard Hornsby and Sons, Limited| 54 64 
100 | Do 5% Debentures .........sssseseeee: 
25 |Rio de Janeiro Cit a ae ames .| 235 245 
100} Do5¥% 1878, “ ‘|106 102 
10 | River Plate Fresh Mast ae areens 6 


Smith, Garrett and Co, Lim., Ord...) 6 653 
Do. do. Pref... 20 22 
Telegraphic Construction, &., “Lim.| 36 $74 

Do 2nd Bonus Trust Certificates ... 1 1 
Tramways and General Works, L. 
Unit. Lim, & Vorwohle Asphalte, L. 4 
United States Rolling Stock............ ae 2 
Val de Travers Asphaite Paving 'i,| “6 
10 | 8}!Young’s Paraffin Light 4 & Min, ‘Oi, ais 2 


COAL, IRON, AND STEEL. 





— 
10 ;Barrow Hematite Steel, oe 
= Do 6 % Pref. 7.8 


12 
a cra i in 
w Vale ron, and 
5 |English Crown Spelter i ai fy ? 
75 |John Brown & Co., Limited ......,, ses} 59 62 
> and Wilkes Barre oN: * 
6% — bee 
10 Marbella ron Ore, Lim. 7 ; 3% 


5}|Muntz’s Metal, Lim... Sl ae 
Nantyglo and Blaina “ Preferred ” 89 42 
15 SS eet =e 
Vein 
team Coal, Limited sessens] 7h 8h 
20 |New Sharlston Collicries, {. Pret. 6 6 
20 |Pelsall Coal and Iron, Limited.........1 2 3 
. Rhymney Iron, Limited.................. 4 
43} Do New e i 


100 | Do 7% Debentures, ae vesseeee| $2 87 
10 |Shenango ment Sevens Coal Pi 
10 |Sydney and Louisburg Coal Coal Pref, ld 


Railway, Lim., 
6| Dol0% 1st ok Prfrance nnn ; ° 
10 | Do6 % 2nd Preference ............. 8 6 
8 ameonten th Coal, Limited ............... 24 3) 


- ay Sons & Co., Lim ...... ‘1205 210 
West Cumerland Lron and Steci, ‘Li 2 3 
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FINANCIAL, LAND, & INVESTMENT 


Closing 
Name. 


Prices. 
10 3 1 |Agricultural of Mauritius, Limited) 1 1 
2 |Americn. Freehld. Ld. Mt. ¢ of Lon. L.| 1 
Stk. ‘100 American Investment Trust, L. Pref./112 15 
Stk 100 | Do(Deferred receives no div. until 
5 % has been —_ to pean 204 207 
10} 2 |anstral asian Mort. and savnay ts 
21}, Austranan Agricultural .... 
1 lAustralian & New Zealand “Mort., 
| Limited. 
a Aus, Mort. land, “and Finance. ie 
Do4 % Debenture Stock . 
British and American Mortgage, I 
British & Australasian. T, & L.,Lim. 
British & N. Zealnd. Mt. & Agncy. L. 
British —— Land 
Canada Com 
Canada Nort 
Central Argentine Land 
Col. Invest. & Agency of N. Zeal. L., 
Credit Foncier Egyptien 
Do Land M e Debentures .. 
0 |Credit Foncier of auritius, Limited 10 
Foreign, American and General 
ay ne Trust, Lim., Pref... 


% has been 
silGeneral Credit & 
iI etal Prey rty Investment, Lit ; 

mpe roperty Inv ment, Lim. 
6 Heapertal Property Lave Society, ™ 
}!London &. 8. African Exp. ........... 


99 10 
Land and Mortgage of Egypt, Lim. " 
Do 5 % Mort. Deb. (red. in 36 yrs.) 85 af 
Land Securities, Limited it as! 
Iowa Land ...... coves] L1Q 12 
= ewe ly Financial ‘Association, lam.} 2 8 


Meurities io 
Municipal Trust, Limited, ited, Ordinary| 28 
Natal Land & Colonisation ma »Lim. 

Do 8 & Preference .. wi 
National Discount, Limited... 
Nat. Mort. & Agency of N. Zealnd, L. 
New Brunswick L. and Lumber 83 4 ai 


N.Zealnd. on 


ry 


_ 


. Zealand Thames yaeet Laas, 
New Zealand Trust & Loan, Limited 
Do Preference .. ealite 
Newfoundland Land, Limited 


2 
50 
10 

5 

5 

1 
00 

i 
00 

2 

4 

5 
26 

8 


DoB 
—— and Southland Invest. Lim. 
Peel River Land & Mineral, Limited.. 
aman it ae Trust, Limited L. 
way nture 
Do 5 % Debentures... 
Do 43% Debenture Stock.. 
Railway Share Trust, Limited, A... 
Do B 6 % Preference 
River Plate Trust Loan, &c., Lim.... 
Scottish American Investment, / 4 
Scottish Australian Investment, L../215 225 
Do 5 % Guaranteed oer wane {111 116 


6% do do 
8. African a Mort. & M. Ag, L. 
South Australia 
8S. Aus. Land Mort. and Ag., L... 
Regs 
cc 4 al. 
Submarine Cablee ibe. 


ww SSSSeuSHSE8= 


1 |Trust and Agency of ens L. 3} 33 


Do do wwe pened se: 18 

Do 5% pret. Shares eebencoenes ll 12 

Trust ane & Loan Company of Canada... 
ew 

6 |United Discount Corp., Limited . 

United States Mortgage . % Steri. 102 104 

Van Diemen’s Land ..........0000 -| 21 23 


CANALS AND DOCKS, 


em 153 16 
b. — ot oF 


"De . 3 Perpaial Preference .. : 
Debenture 
eae. Harbour 4% Guar. ...... 
Siemans 


GAS, 
oe ~ 


i as 


Bahia, bei” inais 
Do 10 % Preference, L Limited .. 
wats, ted ...... panne 
Do 
Stk. Brentford Consolidated 
Do 5 % Preference .. 


mm 
10 
10 
20 
20 
5 
5 


Do 44 % Debenture Stock 
Continental Union, Limited 


10 |European, Limited 
i Do New.. 





10 | 10 |Hong ‘aan and China gerceessogeosese - 
~— 100 |Imperial Continental 


2j|Mauritius, Limited 
100 |100 Morty Dobe of a 6% — 


DoB . 
“100 | Do Perpetual § % Debent. Stock|127 132 


6 |Tottenham & ee ag — es 
and Coke Original .. 


WATERWORKS, 


20 Antwerp, Limited . 
-|L00 ‘Chelsea, Ordinary .. 
20 \City ‘Ot St. Petersburg, Limited 
10 Coine Vaiiey 
.|100 |East London... 
50 (Grand Junction Maximum 10 % 
is Kent 
7 Kimberley, Limited . 
100 [Lambeth Maximum 10 ee 
100 bes a 4,001 to 7,662 and 
100 12,987 to 14 284 arial 
Stk.{100| Do4 % Debenture Stock . 
100 |100 | New River, New... 
Stk. 100 Do 4% Debenture Stock . é 
= /100 oi Do Debenture Stock B .. e 
oo Limited, A er a Preterred .. 


20 | 20 Shanghai; Limited . 

Stk.|/100 Southwark and sana - Ordinary 173 178 
10} 5} Do New Ordinary .. 11 

Stk. 100 |Weat Middlesex 


SHIPPING. 


Commercial Steamship, Limited 
Steam a Limited .. 


TEA AND COFFEE. 


Preet ie 


Assam Tea 

British Indian Tea, ae dinendesal 
Darjeeling Tea, pmo fhe 
Jorehaut Tea, Limited iced 
Lanka Plan ong, Limited sbécteded 


Lebong Tea, ted .. 
slopes € Tea Co. of Assam, L. 
‘ee, Limited, 1880 .........{ .». 
i 13 Ouvah Cotter, Limited ........s0sc0000 


10 |Upper Assam Tea, Limited ............ 


i Paid. 


BRITISH MINES. 


| 


Closing 


Name. Prices 


1 eee 3 
4/2/0 |East Caradon ............ 2 


val soo East Lovell 


e Valley 
24/6 IPrince of Wales” 
1 |South Caradon, Limited 


+. |7/10/0 |South Condurrow .....) 
in hatte cape Wheal Frances... 


ee. jLI/l dt an, mi 


a =a Wheal Grenville ......... 


~~ 
S = mm ttm mee OT me et Oe UO tlt ee 


_-_ = 


te Sulphur 4 
pe Copper, Limi 
Cape ot Good Ho 


Do 4 % Preference .. 
Panulcillo Copper, Lim. 
Pestarena United _— 


ining & Smelti 

Port Phillip, & Colo 
Gold Mining, Limited 

Richmond Consolidated 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 



























Revenue past Half- | Dividend Oost 
i 
2nd! Ist | 2nd/ cE 2 Year. 
Fixed se L Mame of Railway “ Es Mile iy j i. 
chneges. oe : E 1885. ; 1884. | 1885. | 1884. 
@ |xlxlz ate ealaae : Soc) © | Salsa  fz0e,  Ta00 ie 63 
‘Belfast ‘Jly 24 .t ove ’ ’ | 

+! | eis cae 7 y 24 6,052) 14,276 35) 75 eee ss 13 | 186 
80,557| 4 | 2h ' be $708} 60,346, 19,10! 12,617, 13,317| 178} 180 
41,354 nil. | ni NUL. |CaMDTIAN ....00serverserseeee- 63,275 22,748 77) 973 1,807,716) 1,415,841 77 772 
616,961! 4 s 4 |SCaledonisa aumalaeduiaeen 2 44,733 oe 994 ues a 199 18) 
; pctevogeteses 25,837 1 j ; 3 | 831 
175,012 ° 4 '*Glasgow & Sth.-Western =. | r1's24} 40,060] 63 629! 276,206 277,824! 1,043 | 1,0353 
727,216 2 3 a North eee eeeeereeeres } 79,421 87,091 79 1114 239,301! 295,312 040 | 934 
eee | TF | Se Greet Northern (ischady 9 | signi} 14630, 281113) 52510, 54,278) 467 | 467 
77,989, 43 ; | 43 Geese We wth ot 25 7,591| 6,497; 22 49)) 160,224) 162,890) 301 | 280 
reiet & | 4} | 43 (Gt Southen.& Westen. (1) 24, 7,746) 6,206, 18,981, 14,006, 16,762] 28 108 fvaur ‘euaulear jon 
eee 7a. | 5. | 7) Great Western “()) 36) 92254) 72,782) 185,036 162,201} 81,367) 06184) 617,258 634,112| 2,387 2,291 
1,461,383, it 4 | 4} (Lancashire & ‘Yorkshire! 26 36,781! 40,904) 76,635, 75,997) 77,478 154110)) 303,844) 300,170) 496) 4964 
885) 42 § 7] |London & North-Western| 26) 98,388 103,825, 201,698 210,847/ 52,032) 112165 | 792,777, 824,133) 1,800 | 1,779 
Sees is | 9" (Len, Betehin., 8 95, 85,280' 10.205) 45,436] 45,622} 60,975, 99120 | 180,406) 455 | '455 
yet siete \ondon Bouth-W 26) 45,071 16,981) 61,052) 60,347| 82,648 73 126 234,176, 229,753) 835}, iset 

321867 nil.| nil. |nil. (London, Chatham,& Dover| 26, 23,747; 5,515, 29,262; 29,133 142,666) 166, 164) 111,941 175} 1 
14,475, 8} | 3} | 8} \Lon., Tilbury, & Southend 8.250) 1,050) 4,300, 3,690; 83,575; 75/1554) 16,561) 57 | (49 
asar 3f HE \Man., Sheffield, & Lincoln.| 26, 11,055 “ne wees 06,08 oer ai | nae al a 

1,646 9 Maryport and Cariisle...... 26 690 : y oe } D as 
504 | 5 \Metropolitam ...........:0000 26 oes we 12,243) 12,847 603,647) 581/103 47,213 213 1 


85 63,178 
10,918'302, 817,170) 128,574) 130 
80 


. , 


i politan ... 
563) 97,640} 120,635, nil. | nil. | nil. Metropolitan District ...... 


ee ie 8,142, 8,426] 687,723, 626 40 33,131, 
26 52,074 86,581) 189,555; 148,693; 69,163, 100.803) 541,133, 661,942 1,270} 1,263 











1 ’ 1 i 
7 11'478/1,075,909! 6} | 5 | 6F Midland ...............sse00. 
Me tren Lif oeF 65,202 sf 13 | 8 |Midland Gt, Western (1), 24, 3,165! 3,889 7,054, 7,114) 12,660, 18, 694 0 | ‘870 
83'140/602 1'328/408 638,S11| 688,908 5} | 3p | 44 |*North British .............| 26, 30,630/ 28,860 53,900) 63,426 83,457 69) 80 1,243,118 gene 28 9344 
57 688,884 $290,256 1,767,400} 728,438 8¢ | 63 7 \North-Eastern .............| 25) 47,526 80,020, 127,546, 129, » a , 213} 1,585 5398 


8,964,707, 241,594 111,13 


w6,261) 74 | 7 | 7h [North London"... 26| 6.421! 2,980 8,401 7,959) 828,234) 700/174)) 33,386) 





l, If — Rail. $17; 6,719 10,536, 10,474) ww |... { 
7.5060) 985,217, um0n2| 301,507 4} | 3} 4 |{Nggnagohe al) eee aaa ato) cp Sel) STS) 48856 Lat * 
110 10 \Rhymney ...........cc] 25] ce | oe | 8,268) 30.9 81, 1502 7391, | 
1,300,209 70,845, 87,124, 26,97410 1 YUANCY  sersercseseersesers a oo on Nod og a 
1,157,419) $48,405) 893,872 74 3} 6} South-Eastern ...............| 25) 82,485, 12,811) 44,7 \ ; i115 ; ' 
*y Ose 281 204397 8219616 16 14 |Taft rt i es 92| 90 


8,085,261, 386,880 | Pr] | 


Banks, ke. 
THE ANGLO-CALIFORNIAN 


BANK (Limited), 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman ani Co. 
The Bank transacts general banking business, sells 
drafts on Califoruia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, — bills oe a 
telegraphic transfers, an ants letters of credit. 
7 ex: . J. SIMON, Manager. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
. Paid up Capital, $7,500,000. 
Reserve Fund, $4,400,000. 

Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of Proprietors, $7,500,000. 
Covrr or Dimecrors _ Orricg 1s ~Hone 

ONG. 
Commerrrun in Lonpon. 
4. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, (of Messrs T. A. Gibb and Co.). 
Deacon). 











Albert Deacon, Esq. (of Messrs E. and A. 
Manacer—David McLean. 
Banxers—London me County Banking Company, 


London San Francisco 
Sang Moni 
Bom ila Singapore 
Cal New York 

Penang Yloilo 
— Saigon Yokohama 

ogo 

The t Drafts upon and 


gran negotiate 
at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
g with the period of deposit. 
ion issue ae of Credit —_ _ 
cular Notes, —— princi ties 

Europe, Asia, and America, for the use of travellers. 
They = Sa Accounts for the convenience 
of consti ite returning from China, Japan, and 


They also undertake the Agency of constituents 
sonhected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they due. 

Dividends on the Shares of the Corporation are 
perebts in London on receipt of the advice of meet- 

‘0 Hong Kong, held in February and August. 

rporation receives Deposits in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent. per annum, payable balf-yearly 
at 30th June and 3ist December. 

Transfer deeds, ers of attorney, and other 
forme be had at their Office on cohen. 

hours, 10 to 3—Saturdays 10 to 1, 

81 Lombard street, London. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(in ted by — Charter.) 
Paid-up Capital, One Million Sterling. 
Orrice—2 Old Broad street, E.C, 
Letters of Credit and Drafts issued on the Bank's 
Branches and Agencies in Australia. Bills purchased 


or Y 

T.iegraphic Remittances made. Deposits received 
or axed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretarv, 








| "1 eve | oe 








Pre 14,459) 83,721| 161 


| - 





(HE NATIONAL BANK OF 
AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000, Paid up, £800,000, 
Reserve Funds, £420,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

Is Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Benalla, Blackwood, Boort, eeeeeenet, Buninyong, 
Cashel (Dookie 8.), Casterton, Clifton Hill, Clunes, 
Colac , Coleraine, Collingwood, Dimboola, Elizabeth 
street (Melbourne), Euroa, ee (Wyndham), 
Geelong, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmouth, Macarthur, Maffra, Melbourne, Newstead, 
Northcote, Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond, Romsey Sale, Sandhurst, 
Sandridge, Scarsdale, Shepparton, Smeaton, South 





BANK OF BRITISH COLUMBIA 


(Incorporated by Royal Charter),28 Cornhill, E.C. 
Subscribed Capital, £500,000, with power to increase, 
Paid-up Capital, £346,000; Reserve Fund, £70,000. 

The Bank grants Drafts and Letters of Credit on its 
Branches in San Francisco, in California ; Portland, in 
Oregon; and Victoria and New Westminster, in 
British Columbia, 

Deposits received for fixed periods at rates to be 
ascertained on application. 


H. HUGHES, General Manager. 


























THE BANK OF AFRICA 
(Limited). 


Hap Orrice—25 —— lane, Lombard street, 
on. 
Office hours, 10 to 4. Saturdays, 10 to 1. 


Subscribed Capital, £1,000,000. Melbourne, Stratford, Taradale, Trentham, Violet 
wey Town, Warrnambool, Yarrawonga, Tungamah. 


In Sovrm Avstrrauia.— ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Caltowie, 
Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler ae Town, Hamley Bridge, Hindmarsh, 
James Town, adina, Kapunda, Koolunga, Kooringa 


Aliwal North, Beaufort West, Cape Town, Crad- 
dock, East London, Graham’s Town, Kimberley, 
King William’s Town, Middelburg, Port Elizabeth, 

wn, Bethlehem, Bloemfontein, Fauresmith, 


uxville, Durban, Pietermaritzburg. co . 
BYERAL | Maw — JAMES IMPSO ura, Minlaton, Mintaro, Moonta, Mount Barker 
@ o— aaa 8 N, Port Mount Gambier, Nairne, Narracoorte, North Adelaide, 


Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port a, Port Elliot,Port Pirie, Port Victoria, Port 
Wakefield, Quorn, Red Hill, Riverton, Saddleworth, 
Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, 
Warooka, Willunga, Wilmington, Yongala, Yorke Town. 

In Western AustraLu,—Perth, Albany, Fremantle, 
Geraldton. 

Also on Agencies in New South Wales, New Zea- 


Drafts issued, Bills negotiated and collected, and all 
other Banking Business transacted with the Colony. 

Deposits received for one, two, or three years, at 
rates which may be ascertained on application. 


R. G. DAVIS, Secretary. 


Hee ee ee eee ck iss cdeel 
rov ills nego’ ,or sent for Collection 
NORTH AMERICA. and all other Banking Business with the Australian 
Incorporated by Royal Charter. Colonies transacted, | W. W. OSWALD, Manager. 


Paid-up Capital, ONE MILLION STERLING. 

GRANTS LETTERS of CREDIT on its Branches} 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada) ; and its —_ in New York, Chicago, 
San Francisco, and nitoba, payable on represen- 
tation, free of charge. 

Also purchases, or forwards for collection, Bills on 
Anterica aud Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Board, 


A. G. WALLIS, Secretary, 
3 Clement’s lane, Lombard street, London, E.C, 


140 Leadenhall street, E.C. 





{JNIon BANK OF AUSTRALIA 


(Limited). Established 1837. 
Paid-up capital. ..£1,500,000 
RRemerve £UNd......rccrcccccsesersee cove « 970; 
Reserve liability of proprietors ...... 8,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and a 
TELEGRAPHIC REMITTANCES are made to 
BILLS on the Col egotta 
on the onies are n ted and sent for 
OO EPOSITS received f 
are ved for fixed on terms 
which may be ascertained on a token 
W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 








¢ HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 





Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 


- 
BRANCHES AND SuB-BRANCHES. B A N K 0 F B E N G A L 
IN CEYION  ,..000..000 ss Colombo, Kandy, Galle. Heap Orricr Calcutta. 
INDIA........ asinine . Bombay, Calcutta, Madras BRANCHES :— 
goon Agra, Akyab, Allahabad, Benares, Cawnpore, Dacca, 
Srratrs SETTLEMENTS Singapore, Penang, Malacca. Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, 
SAA scccvsseesemeszesersichs EOE. N re, Patra, Rangoon. 
CHITA... <0corcscecere20000 +» Hong Kong Shanghai. CURRENT and Deposit Accounts opened. 
ceanememeaman quae ee a — oe ss = ae 
RS. custody, pure s and sales effected, and interes 
Bank of England. | London Joint Stock Bank | and dividends collected and credited to account, or 


‘The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 
be on application. 


remitted according to instructions. 

Copies of Rules, Powers of Attorney, &c., may be 
had on application at the Head Office, and at any 
the branches. 

London Correspondents—Messrs COUTTS & Co. 





aT 


Say 





